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THE MONEY MARKET. 


ConpiTions in the money market during the week may be 
described as fairly comfortable. There has been a little 
calling in of money by the joint-stock banks for balance- 
sheet purposes, but at no time was there real pressure for 
accomma@giation, and towards the end of the week supplies 
of credits. were fairly plentiful at rates down’ to 3} per 


- cent. The Bank secured a substantial addition to its gold 
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stock, and the Bank return was a strong one, but there 


appear to be no anticipations of an early reduction in Bank 
rate. The discount market remains quiet, and with the 
Continent a buyer at under 4} per cent. rates have eased 
a little, and although the three months’ quotation has been 
mostly called 4}-5; per cent., the former was the more 
general rate. 


lous Rate 
June18,jJune 11,|June 4,|May 38, oe 
” 5” 4 (Dec. 3,’25 
3 2 (Dec. 3,’25 
3 2 (Dec. 3,’25 
Houses | Notice ........ 23 (Dec, 3,’25) 
Market rate (3 months’ bills)| 4 8! 


Thursday’s Bank return recorded an increase of 
810,200 in the stock of coin and bullion and a reduction 
of £372,100 in the note circulation, so that the Reserve 
was 1,182,300 higher, the Proportion rising by 0.7 to 
24.7 per cent. Government securities were increased by 
41,460,000, and Other securities declined £ 1,064,600, 
and with Public deposits £ 4,483,400 higher, Other de- 
posits were £2,931,400 lower. Currency notes were re- 
duced by £2,194,000 to £295,862,100, which includes 
£:1,302,900 for notes called in but not yet cancelled. The 
fiduciary issue is £238,309,200, or £9,593,300 below the 
maximum for the year. 


* 


NEW YORK MARKETS. 

Our New York correspondent cables: The rally in the 
share market is broadening out; there is a large turnover 
and pronounced strength, the public having become in- 
terested. United States Steel common has touched a 
fresh high record, and some other shares are at the 
highest for a year, such as General Motors, on expecta- 
tions of a 33 per cent. stock dividend. The accumula- 
tion of investment funds, cheap money, and steadiness in 
business are bull factors. The Bureau of Labour index 
number for May is up 0.3 per cent. The Federal Reserve 
statements show the effects of the tax date, discounts 
having fallen sharply, while Government securities are 
higher on the Treasury overdraft. The ratio for the 
system is 0.6 lower. It is hoped that the French situation 
will shape towards an early restoration of the gold stan- 
dard, otherwise Wall street is inclined to be pessimistic 
in regard to the franc. 


THE STOCK MARKETS. 


Business has been somewhat patchy in the stock markets 
this week, some sections being active, while others were 
idle. British Government stocks have been steady, with 
less competition from new issues, and new scrip main- 


tained good premiums. In the foreign market Chinese 
bonds fluctuated sharply, while French bonds fell on the 
new political and financial crisis. Home Rails have been 
slightly erratic, and among foreign rails a jump in United 
of Havana was the feature. The rubber share market 
improved on expectation of an improvement in the com- 
modity, while the oil market weakened on the Shell and 
Royal Dutch reports. Among industrials attention was 
largely monopolised by tobacco shares and Gourtaulds. 
The excitement in the Rhodesian section has shown signs 
of subsiding. 

The issues of £600,000 by West Hartlepool and of 
5,000,000 by the City of Birmingham were this week 
rapidly oversubscribed, and an equally successful result 
was obtained by the Second Consolidated Trust, with its 
issue of 50,000 shares of £10 each. 


THE COMMODITY MARKETS. 

Business continues to be restricted by the absence of a 
settlement in the coal dispute. A steals of cargoes de- 
tained at South Wales ports since the beginning of the 
stoppage have been released this week, but the main in- 
terest of the market is centred in the purchase of foreign 
coals; for which further chartegings have been arranged 
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this week. Pig-iron quotations have been 
creased, and although inquiries for manufactur 
steel are still of fair dimensions, makers are not as a 
booking forward orders. Raw cotton has been easier 
improved American crop prospects, but a fair business . 
been done in yarns and piece goods, the latter chiefy « 
Indian account. Wool quotations are generally firm. by 
the jute trade continues extremely quiet. The yhy 
market is quietly steady, after firmness early in the wea 
Demand for sugar has fallen off. Coffee and tea hav 
been quiet, with quotations easier in some cases, Rubbe 
is without any marked feature, quotations being steady , 
approximately last week’s levels. Among  non-ferrop 
metals, tin opened with a firm tone, though subsequey 
dealings showed some irregularity, and business has be 
on a fairly considerable scale in copper and lead. 
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FOREIGN EXCHANGES. 

In the foreign exchange market business this wed 
was rather more restricted. Interest, as usual, was oo 
centrated on the Paris rate, which has fluctuated evg 
more violently than before. From a closing quotation, 
166% on the 11th, a rate as high as 180} was reached q 
one time on the 15th. The fall of the Ministry wa 
followed by a sharp sentimental recovery down to 106 
but a good deal of this improvement has again been |os 
and yesterday morning the rate was again 173}, with 
tendency to go higher. Forward rates have been up t 
8f above spot for three months ahead, but by yesterda 
were better at 63-6]f, rates for one month ahead being 
24f. The growing realisation of the difficulties of the 
position has so far produced no effective means of over 
coming them, and with each week’s delay the difficultie 
become rapidly greater. In Brussels, although the 
general plans of financial reform are being pushed rapidi 
ahead, no progress has yet been made with the postponed 
plans for stabilisation, and the rate, after violent fluctu 
tions, has moved up again to 171, as compared with 163§ 
a week ago. Forward rates, however, at 20-30 
above spot for one month ahead, are unchanged. | 
spite of the very satisfactory improvement in Government 
finances, the lira has continued to lose in value, having 
at one time been up as high as 138}. Since then there 
has been a recovery to 134 yesterday morning, which 
however, compares unfavourably with last week's = 
tion of 133%. It would seem clear that no attempt a 
be made at present to introduce stabilisation on 4 §°™ 
basis, and that energies will be concentrated on imprcvin; 
the trade balance. It remains to bé seen whether th 
will be possible before. further depreciation takes _ 
There has been a good demand for dollars, with the ra ’ 
at one time as high as $4.86}%. The rate a 
however, of $4.86§ is much the same as a week a 
while forward quotations at 7 cent below spot for 7 
month ahead also show little change.. Amsterdam a 
moved in our favour from 12.114 to 12.114, after — 
higher, while Switzerland is unchanged at 12.13%: ~~ 
peseta has continued its recent recovery, having r a 
time reached .29.88, and although there has been .7 
action from this figure, shows a marked ne a 
the week at 30.30}, as compared with 31.11. aa 
Copenhagen, on the other hand, both show a $ - e 
action from 21.53} to 21.924 and from 18.32 [0 sal 
respectively. Berlin, Vienna, and other stabilee 4 is 
rencies show little change. Bucharest has “ig the 
improvement from 11624 to ,1142}. In - caad 7 
rupee is unchanged at 1s 5}§d, but the yen es sad 
slight setback from its recent improvement from Soa 
to 1s 11d. The silver market has been more 7 nthe 
speculative buying, especially from China, an d under 
report that further purchases are to be authorise a 
the Pittman Act, but the outlook remains obscu ual 
South America Rio on the week shows an car dup 
from 7 19-32d to 7 while Buenos Aires has ae vod is 
from 457d to 457%. * Monte Video, however, i shightly 
$d cheaper, and Valparaiso has also depreciate 
from 39.90 to 40 pesos. 
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NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
aditure during the week ended June 12th :— 


(000’s omitted.) 


he total revenue amounted to £ 8,623,200, against 
~ 388,800. Customs produced 42,421,000, against 
1 981,000, and Excise £1,330,000, against £/1,080,000. 
state, &c., duties yielded £,1,260,000, against £,7 20,000. 
operty and Income-tax produced £697,000, against 
1,128,000, and Super-tax; go0,000, against 
220,000. The week’s operations increased the 
ational Debt by £1,085,000, and caused the following 
anges -—— 
(000’s omitted.) 

s +9835 Bank of Saeed Advances .... —* p00 
1 


ary Bill: 
i ae rtificates.. + 60 | Public Dept. Advances 
onal Savings Cersifice Sundries ...+....c0sseeere.e 


+ 9,885 — 8,800 


he floating debt was increased by 41,745,000 to 
706,036,000. 


FinanciaL YEaR, 1926-1927 (April 1 to June 12, 1926.) 


£ 
otal Expenditure... 182,945,662 | Raised by Revenue.. 


Decrease in ces 
| Amount borrowed .. 


veoee 182,945,662! ‘Total ....-ec00e 


£ 
117,916,132 
3,772,658 
61,256,872 
182,945,662 
Estimates for Financia Yeas 1926-7. 


£ £ 
DENdItULe. seeceee inh 824,750,000 
Surplus..cccccccccecs £4,109,000 


Company Meetings of the Week.—On later pages of 
his issue will be found the reports of the following com- 
panies :—Great Western of Brazil Railway, Antofagasta 
hili) and Bolivia Railway, Mexican Railway, Banco do 
Brasil, Bank of Adelaide, Channel Tunnel Company, 
Allied Newspapers, British Empire Trust, Whitehall Elec- 
ric Investments, Brush Electrical Engineering, W. T. 
Henley’s Telegraph Works, Madras Electric Supply, 
Zinc Corporation, Telephone Manufacturing, Odhams 
Press, Telogoredjo United Plantations, Nirmala (Java) 
Plantations and Land, W. J. Bush and Co., Waring and 
Lillow, Crown Mines, Geduld Proprietary Mines, Modder- 
Hontein Deep Levels, and City Deep. The chairman of 
rown Mines, Limited, said that the recent activities 
of the Union Government in the matter of customs tariffs, 
the fixation of wages, and the so-called civilised labour 
policy, will, in time, add considerably to the cost of 
lving of Europeans, and to working costs on the mines 
andon the farms. ‘‘ In all probability, in the long run, the 


amer will be the greatest sufferer from these unsound 
scal policies. ’’ 


ECONOMIST INTELLIGENCE BRANCH. 
ls order to meet a demand from many of our readers, we have 
we afrangements whick will enable us to supply statistical or 
met information from our records, and te answer economic 
beac A fee will be charged (with 2 minimum of balf-a-guinea) 
Cover the cost of any special werk involved. 


EE 


THE FUTURE OF EUROPE. 


mn to the Great War the leading European national 


tates were the most powerful communities in existence. 
reas * ot merely European Powers but world Powers, 
Datee's each of them commanded only a fraction of 
Cient to ae energy and ability, that fraction was suffi- 
ie able each of them to aspire to world dominion. 
some don the acquisition of world dominion by 
Britain soe uropean Power—Spain, or France, or Great 
Mainten vermany—was only prevented by the strenuous 

nance of a European balance. The price of this 
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balance was perpetual inter-European rivalry and recur- 
rent inter-European war; yet the ascendancy of Europe 
over the rest of the world was so strong that Europe could 


continually pay this price without her ascendancy being 
endangered. 


The war of 1914-1918 demonstrated that this phase was 
over. It started as a ‘‘ European war”’ of the old kind, 
in which the future of the world seemed to depend on fluc- 
tuations in the inter-European Balance of Power. It ended 
as a ‘‘ world war,” in which the decision was given by 
non-European factors. Germany was the last European 
national state which could dream of aspiring to universal 
dominion, and in 1914-18 her aspirations in this direction, 
so far as she entertained them, were proved to be an 
anachronism. It is certain that no single European nation 
can think of dominating the world hereafter. The ques- 
tion henceforth is whether Europe as a whole can hold 
her own; and this raises the preliminary question whether 
the nations of Europe are capable of acting as a whole, 
even in order to save themselves from ruin. The in- 
grained traditions of centuries cannot be overcome in a 
day, and the emotional outlook of peoples notoriously 
changes more slowly than the facts of their external situa- 
tion. The Europeans have become wedded to 
nationalism because in the age that is now past 
the national basis of political, economic, and cultural 
life gave their energies the freest play. They cannot 
in a moment deliberately transcend nationalism, and 
become ‘‘ good Europeans’’ because, in a new world, 
their material interests demand co-operation not on a 
national but on a European scale. In the long run, 
no doubt, sentiment and emotion tend to conform to the 
hard facts of life; but this adjustment takes time, and 
there is a dangerous interval during which the mental 
outlook reflects an external situation which has ceased to 
exist, and which has been replaced by another for which 
the peoples who have to contend with it are not yet men- 
tally prepared. The European peoples are passing 
through this critical phase now. European nationalism 
has become an objective anachronism, yet subjectively it 
is still holding the field. The invention of submarines 
and aeroplanes has hardly begun to diminish the insularity 
of the British national point of view. The impossibility 
of exploiting the coal of Westphalia and the iron ore of 
Lorraine profitably except in combination has _ hardly 
begun to overcome the historic national rivalry between 
France and Germany. Fascist Italy has not learnt from 
the fate of Imperial Germany the lesson that, in the new 
world, even the strongest individual nation of the old 
European calibre cannot secure its place in the sun by 
pitting itself single-handed against the rest of mankind. 
And a host of smaller European nationalities, from Ireland 
to Bulgaria and from Catalania to Finland, are striving 
to attain that ideal of national self-sufficiency which has 
already proved impracticable even for the greatest of their 
kind. No doubt this fury of national particularism in 
Europe will abate in time. The question is whether in 
the meantime Europe as a whole can maintain her ground 
among those non-European communities of a new order 
of magnitude which have emerged in almost every quarter 
above the European horizon. 

These new big-scale communities are of two kinds. 
There are communities which have been entirely created 
by the export of European population and capital. At 
present the United States is the only full-grown member 
of this class, but several of the British Dominions and 
the Latin-American Republics are potentially of the same 
calibre. Then there are communities like Russia, India, 
China and Japan, which possessed civilisations of their 
own before they came in contact with Europe, but which 
have been attracted by European influence into the new 
international society. Profoundly though these non- 
European communities and types of community differ 
among themselves, they have certain fundamental charac- 
teristics in common. They are all built on a vastly larger 
| material scale than the European national state ; and they 
are all in a better position for adapting: themselves to the 
new conditions of life—either because they start without a 
tradition or because their original traditions have already 
been made fluid by contact with alien European ideas and 
institutions. 
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Can the peoples of Europe find a footing among these 
new communities by reorganising their own life on a 
‘‘Pan-European’’ scale? The present intensity of 
European nationalism makes ‘‘ The United States of 
Europe ’’ a Utopia. A ‘‘ European Zollverein ’’ is per- 
haps a less Utopian aim, and sane steps towards realising 
it are already being taken by both publicists and diplo- 
matists. The efforts of the League of Nations to simplify 
passport and Customs formalities may at least remove 
some of the initial obstacles from the road, and the 
publicists are already sketching out the map as it is to 
shape itself at the end of the journey. This map of the 
future European Zollverein, however, at once raises 
concrete problems. A European unit is hardly conceivable 
without the British Isles, which link it with the world 
overseas, or without Russia, which is Europe’s agricul- 
tural hinterland and her link with Asia. Yet a European 
Zollverein including these two essential members would 
be extremely difficult to construct unless it included the 
entire British Commonwealth and U.S.S.R., which would 
extend its domain into every other continent. This 
difficulty reminds us that not merely national but Con- 
tinental and regional units are becoming inadequate in 
an age in which the working unit of economic life is co- 
extensive with the world itself. This being so, the peoples 
of Europe may be better advised to seek European 
solidarity not through some comprehensive scheme, but 
through whole-hearted co-operation over successive 
concrete problems as they arise. The financial reconstruc- 
tion of Austria and Hungary is a successful example in 
the economic realm; the Locarno Agreements are an 
example which may still prove fruitful in the problem of 
security and disarmament ; the refugee settlement schemes 
in Greece and Bulgaria might conceivably open the way 
to some Pan-European method of easing the tension of 
Over and under population in adjoining European coun- 
tries; while some kind of European cartel in the iron and 
coal industries may be the only way out of the wood for 
Great Britain, Germany, and France. Thus, stone by 
Stone, a structure of European solidarity might be built 
up which would enable Europe to hold her own in this 
new world of her making, without severing the vital links 
which bind her to other continents. 


SESE 


M. BRIAND TRIES AGAIN. 


ONCE again the financial problem in France has brought 
a Finance Minister and a Cabinet to resignation. The 
political crisis, which had been threatening for a week 
or two, came to a head with the resignation of M. Raoul 
Peret, the Finance Minister, on Tuesday morning. Later 
in the day M. Briand visited the Elysée Carrying with 
him the resignations of the entire Cabinet. On the 
following day M. Briand was entrusted with, and 
accepted, the task of forming a new Cabinet. At the 
moment of writing the composition of the new administra- 
tion is not known. M. Peret, in the statement in which 
he conveyed his resignation to the Premier, urged the 
Creation of ‘‘a Parliamentary and political formation 
Corresponding to the desire of a public opinion which 
demands an attempt at concord.” It is as yet uncertain 
how far M. Briand will, in the composition of his Cabinet, 
succeed in achieving that object. Nothing so startling 
as a complete union sacrée to save the franc, of which 
— has been so much talk of late, is expected by those 
Who are conversant with the facts of the nt political 
position. The result will, however, be ‘suficiently im- 


to establish a Government strong 
enough to pass a strong and courageous measure of 
financial salvation is finding expression. The latest 
collapse of the franc has caused a perturbation which 
should make it easier for M. Briand to obtain the co- 


operation of a band of colleagues who will command 4 
powerful majority for sane and adequate reform, and he 
will have this further and incalculable advantage thy 
the lines of necessary policy are being hammered Out fo, 
him with all possible speed by a representative Committe 
of economic and financial experts. The chance would 
therefore, appear to be brighter that the demands ¢ 
financial necessity will triumph over political Obstructiog 
or manoeuvre. If this hope is fulfilled the new Govern. 
ment will be welcomed with as much satisfaction abroad 
as in France itself. Nor need there be any appreh 
so long as M. Briand remains at the helm, that any 
change in the basis of French foreign policy is in cop. 
templation. The inclusion of M. Herriot would be Ite 
garded as a further safeguard in this connection, and 
fears need be based on the possible return of M. Poincaré 
to office. France has firmly embraced the policy of 
Locarno, and whoever may be included in the new Govern. 
ment France’s European policy of 1923 is dead, and will 
not be resurrected. 

But, although there are thus decided elements of satis. 
faction in the new prospect, the financial problem pre. 
sents, even under changed political conditions, some very 
formidable tasks. Our Paris correspondent refers to the 
widespread belief that M. Peret’s difficulties were con. 
nected with the unwillingness of the Bank of France to 
allow its gold to be used as a backing for foreign credits 
required to stabilise the exchange. There seems good 
reason to believe that the discussions in Paris are at last 
getting to the heart of the problem, which, as we have 
long maintained, is the réle to be performed by the Bank. 
The crux of the problem is not, however, whether a par 
ticular quantity of the Bank’s gold is to be mortgaged for 
foreign credits which may be used to support the exchange 
market, but whether the Bank is prepared to play the part 
which it will be called upon to do if any scheme is to be 
adopted for restoring the convertibility of the franc into 
gold. For years after the war the Bank of France co- 
tinued to live in the illusion that the franc could be te- 
Stored to pre-war parity, and that the old days would 
return when the Bank held very large quantities of gold 
and protected them by what were in fact restrictions upon 
its free export. This policy enabled it to keep the Bank 
rate artificially steady instead of using movements in the 
rate of interest to protect the currency. Now that the 
possibility of a return to pre-war parity has, in fact, 
vanished, the Bank appears to be unwilling to face the 
responsibility of restoring convertibility at a_new ratio. 

is, however, is clearly a possibility. It has mor 
than once been pointed out recently—for example, in 4 
very illuminating letter from Baron d’Erlanger in ' 
Times this week—that the Bank of France’s gold bears 
higher proportion to the notes in circulation than - 
the reserve of the Bank of England to the British ee 
tion. The gold of the Bank held in France is equivalen 
to £153 millions sterling, while the notes outstanding a" 
worth £351: millions at 150 to the £. In England e 
figures are £148 millions and £384 millions respective), 
and in addition the Bank of England has the linbiity 
meeting a very much larger amount of deposits than has 
the Bank of France. As in England, the gold reserve i 
not nearly enough to make possible the aggre ' 
gold for notes in circulation, but it would be sufficien ar 
restore convertibility for purposes of international we 
as in England, and therefore to tie the value of the a 
to gold. But if this is done it means that the e ’ 
France must be prepared to use the weapon of bank 
to protect its reserves and to keep the price level in a 
proper international relation. The responsibility ee 
be thrown on the Bank if any such plan is to succee ; 
be great, but France would do well in this SION ee , 
consider the history of the inflation in Germany. i 
is solid ground for the view that at various ae 
the five years’ financial debacle of the mark the Os 
could have been arrested if the Reichsbank had Te 
really firm line, and it was not until there was 4 i 
strong hand at the helm that successful stabiliset , 
achieved. If France is to attain to monetary -_ 
Bank of France must be given all necessary powe 
must have the courage to use it. 


€nsion, 
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A NEW PHASE IN THE COAL DISPUTE. 


Tue burden of our recent comments on the coal situation 
has been that, the parties having once more failed to 
fnd any basis for re-opening negotiations, the time had 
-ome for the Government to declare its policy and pro- 
eed with such legislation as might not only pave the 
wav to an agreement, but also show to the parties to the 
dispute that they were determined to implement by action 
their verbal acceptance of the Samuel Report. The occa- 
sion for a declaration of policy by the Government was 
afforded by a full-dress debate in the House of Commons 
on Tuesday on the coal situation, and was fully utilised 
by the Prime Minister, who reviewed the basic conditions 
which have to be faced, and promised legislation of two 
classes. The first is designed to carry into effect the pro- 
posals of the Samuel Commission for reorganisation and 
amalgamation, while the purpose of the second is to make 
an eight-hours’ day temporarily legal. The Seven Hours 
Act is to be kept on the Statute Book, and the new legis- 
lation in regard to hours is to be purely permissive. 
According to Mr Baldwin, whose statement was made 
alter consultation between members of the Cabinet and 
the owners, the working of eight hours would mean that 
in certain districts, producing about half the output of 
the country, the men will be offered a continuance of 
existing wages for July, August, and September, during 
which period reorganisation will be pressed forward. 
“Over more than half the rest of the country the reduc- 
tion asked, if one is asked at all, will be something mate- 
rially less than the 10 per cent. drop.”’ 

The Prime Minister’s proposals had a very hostile re- 
ception from the Labour Party in the House of Com- 
mons. There is very strong opposition even to a permis- 
sive eight-hours’ day; nor is the fact that the new pro- 
posals deal a blow at the principle of national agreements 
less strongly resented by the Labour leaders. From a 
different angle, Mr Baldwin is open to criticism for 
having, in the matter of the eight-hours’ day, departed 
from the Royal Commission’s Report. It is therefore 
exceedingly doubtful whether the line taken by the 
Government has brought us any nearer to a settlement. 
It is, however, important that the effect of the Prime 
Minister’s proposals should be examined and understood, 
and we invite attention to the comments of an expert 
mining correspondent which are given in the following 
paragraphs. 

a writes :—"* The immediate effect of the decision of 
oe a is to multiply the points of difference be- 
coe Pig eer and the Miners’ Federation of Great 
rg ‘ae evidence before the Royal Commission 
i. aa » Boras sso argued that the economic interests 
“baths ® emanded the arrangement of district 
eae and the Royal Commission itself, while con- 
National mae ot a national agreement and for the 
ss admit he acct oe aioe es 
Minimum wa si cy y tor Variations in district 
owners take er s. € position taken up by the 
dead i a ta oe Royal Commission, however, was aban- 
elorts of the Gove mua ce of the miners and of the 
negotiations mich te ent to pen a formula on which 
on April. seth resumed, and it will be recalled that 
national neni ast they expressed a readiness: to pay a 
a0 elahe hoc imum of 20 per cent. on the 1914 wages for 

a aL day. That revised offer now goes by the 
Petemsinen a =~ new phase of the dispute the Miners’ 
conflict with th reat Britain is brought into more direct 
aah the principle of district agreements than at 

wr &r period of the negotiations. 
on Tue oe Miatater stated in his speech in Parliament 
sible for the ‘ with an eight-hour day it would be pos- 
Wage rates ox wners to offer the pre-stoppage minimum 
tween those sane Bet cent. of the output, something be- 

> sationat 4 - and the lower minimum wage rates of 

put, and the ei ement of 1921 on 25 per cent. of the out- 
a8 not yet ‘Ss 1 rates on the remaining 25 per cent. — It 
€ output on = oe what districts are producing 

and in what ich the pre-stoppage wages will be offered 
istricts lower minima will be unavoidable. 
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Apparently the impending wage proposals of the owners 
are to be determined by district capacities. Under the 
agreement of 1924 the industry was divided into twelve 
administrative districts, but it is possible that that number 
may now be increased to twenty. In the provisional 
national agreement which the Mining Association sub- 
mitted to the Miners’ Federation in the middle of April 
the present Eastern Federated Area was sub-divided into 
six separate districts as follows :—Yorkshire; Notting- 
hamshire and Derbyshire, excluding South Derby ; South 
Derby; Leicestershire ; Cannock Chase; and Warwick- 
shire. The Bristol district was also sub-divided into the 
Coal Heath and East Bristol districts, and the Somerset 
district into the two separate administrative districts of 
Newbury and Radstock. It was contended that this 
greater sub-division of the coalfields for the purposes of 
wage agreements was required not only by differences in 
costs of production, but also by those in local commercial 
conditions. Some light on the extent of these disparities 
is thrown by the ascertainments for the month of Feb- 
ruary last. In that period the Eastern Federated Area 
showed in the aggregate a credit balance of 7.71d per 
ton without taking the subvention into account. The agyre- 
gate output on which that profit was shown amounted to 
7.7 million tons, but of that 3.1 million tons, or 40.49 per 
cent., produced by 117 collieries showed a loss; while in 
the Somerset district five pits producing 62.97 per cent. 
of the output in that county yielded a credit balance, but 
four other pits producing 37.03 per cent., a debit balance. 
It is on such facts as these that the claim of the owners 
to greater sub-division of districts is based. 

“A comparison of the trading results of the various 
coalfields in February with the estimated savings in the 
cost per ton of commercially disposable coal under an eight- 
hour day gives some idea as to, where the owners will be 
able or unable to maintain the pre-stoppage minimum 
wage rates. That comparison is given in the following 
table :— 

Estimated Savings 


under Eight-hour 
Day. 
8 


Dr. (—) or Cr. 
(+) Balance in 
February. 
s 4d 
tlan escoo 1 
Northumberland ...... —32 
Durham eeeceeseeseeee —3 
South Wales ...-...+.+- —3 
Eastern Federated area.. + 0 
Lancs., Cheshire and) __, 
N. Staffs ....00.---f 
North Wales. ee —3 
South Staffs. and Salop.. —0 
Cumberland eceveeeeee ~~ 
Forest of Dean @esrseecce —2 
Somerset. .cccccccesses —0 


- 
Sa 


Lancs. & Cheshire. 
North Staffs. 


ie 
CwUnoXIACCOND|® 


astm © 
t= 09 09 & 09 00 09 DO i 


The estimated figure for the Eastern Federated Area 
covers savings ranging in the constituent coalfields from 
a minimum of 1s 4d per ton in Notts and Erewash to 
2s 3d in West Yorkshire. In the majority of the coalfields 
dependent on the inland market the estimated savings 
under an eight-hour day more than balanced the losses in 
February, while in several the savings will mean so much 
extra net earning power, and, therefore, increase the sur- 
plus available for the payment of wages above the pre- 
stoppage rates. In Scotland the economies under an eight- 
hour day just about balance the February deficit, and in 
South Wales they come to within 3}d of the February 
loss. In Northumberland, however, there would still 
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remain a debit balance of about 113d per ton, and in 
Durham of 1s 7d per ton. Under the new scheme, there- 
fore, the least favourable terms to the workmen are likely 
to be offered to the two North Country coalfields, while 
in Scotland and South Wales it may be found practicable 
tu offer something like 25 per cent. on the 1914 wages.”’ 

It remains to be seen how far the men in the various 
districts will accept a direct surrender of the official policy 
ot central organisation in preference to the prospect of a 
prolongation of the present struggle to a bitter and 
disastrous end. 


MONEY AND TRADE FLUCTUATIONS. 
In a paper on Trade Forecasting and Prices, read before 
the Royal Statistical Society on Tuesday, Dr. E. C. Snow 
contended that in recent discussions upon trade forecast- 
ing and business barometers the significance of monetary 
factors has been over-emphasised. He admitted that 
there is a common factor (the monetary factor) operative 
throughout all the components of industry, but in addition 
each component is influenced by factors peculiar to itself. 
in any particular industry, he said, the combined effect 
of these specific influences altogether outweigh that of 
the monetary factor, and the criterion adopted to indicate 
variations in activity in that industry (e.g., index of un- 
employment) will not reflect the movements of the mone- 
tary factor in any marked degree. This is probably true 
of most industries taken separately. The non-monetary 
factors are of more importance in determining the activity 
of the individual industry than are the monetary ones, 
these non-monetary factors being different for the differ- 
ent industries. Yet when a resultant is obtained for 
trade as a whole by combining the indices for the indivi- 
dual industries, and the effect of the specific factors is 
masked, the variation in the index for trade as a whole 
as assumed to be due to the monetary factor, on the 
ground that this is common to all industries. This 
assumption the speaker regarded as unjustified, for ‘‘ if 
andustry could be carried on without money there would 
certainly be fluctuation in industrial activity, and it would 
mot be difficult to adduce theoretical reasons for the view 
that the use of money tends to smooth out industrial 
fluctuations as much as it tends to cause such move- 
ments.’’ Dr. Snow suggested, furthermore, that the 
monetary factors are relatively less important in com- 
parison with the other factors in producing fluctuations 
in industrial activity in the case of a country like Great 
Britain, where foreign trade bears a substantial proportion 
to total trade, than in other countries which are more self- 
contained. The cotton industry in this country, for in- 
stance, for which the proportion of export trade is much 
larger than for any other important industry, pays more 
attention to events in India and China—quite unconnected 
with our monetary policy—than to the ease or stringency 
of the money market. The boot industry, which before the 
war had a substantial export trade, has lost a great part 
of that trade, because most of the countries which took 
our boots have now determined to make their own, and 
have used the tariff wall as the means to do so. At the 
present time no amount of easy money would enable 
manufacturers to get over these walls; and tariff policy 
in Australia, South Africa, Argentine, and other countries 
is of more interest to many boot manufacturers than is 
monetary policy in this country. 

On the question of export industries, the speaker re- 
ferred to the assumption by some people connected with 
certain of those industries that their return to the same 
amount of export business that they had before the war 
is essential in order that the country can continue to im- 
port its foodstuffs and raw materials. ‘‘ This view fails to 
take proper account of our ‘ invisible exports,’ and the fact 
that we can maintain our balance of trade, and are indeed 
tending to do so, by increasing ‘ invisible exports ’ rela- 
tively to exports of merchandise. Before the war, the 
tendency seems to have been for our exports of merchan- 
dise to be increasing in importance as the means of 
payment of our necessary imports. In recent years, how- 
ever, the movement has been reversed. The imports have 
not been diminished, but they are being paid for to a 


greater extent by ‘invisible’ exports. The ‘invisible 
and ‘ visible’ exports are to some extent in competition ; 
paying for the necessary imports, and under present cin 
cumstances the ‘ invisible’ people are getting the eal 
ness. We may feel that it would be better for twelve eal 
to be engaged in making boots for export rather than 
that one insurance broker should be making commissions 
of £5,000 per year on foreign business ; but the fact seems 
to be that those from whom we buy prefer the ‘ invisibje’ 
to the ‘ visible’ method of payment for their food and 
raw materials, and we shall have to recognise the fact,” 

On the subject of price forecasting, Dr Snow said tha 
judged by the confidence of those making the forecasts, 
it appears to be very much more simple to prophesy the 
movements of the general level of prices of all ‘com. 
modities than it is the movements of the price of an ind. 
vidual article. ‘‘ Whether it really is of great practica 
value to be able to forecast the movements of the General 
Index is a matter of opinion, but it obviously is much les 
important than it would be if the course of the movements 
of the General Index were any criteria at all to individu 
movements. Those concerned with the price movements 
of individual raw materials seem much less confident in 
their predictions, however familiar they may be with the 
specific factors associated with the commodity, than those 
forecasting the average movements in prices. Specule 
tion introduces complications into the problem of price 
prediction, which in the case of certain articles and over 
short periods are occasionally more potent than any 
other. It is not so difficult to foresee probable monetary 
policy, and the statistics of consumption and of production 
are fairly reliable, but it is impossible to foretell what 
views and actions other people operating in the market are 
going to take. There may appear to be neither rhyme 
nor reason for these actions, but they may cause all care- 
fully estimated calculations to be upset. These factors, 
though apparently irrational, exercise an influence which 
frequently completely defeats the efforts of those working 
on rational methods, who assess in a scientific manner the 
proper weight to be given to the concrete factors.” The 
existence of fortuitous factors, in Dr Snow’s opinion, 
renders it impossible that business forecasting can ever 
become an exact science. 

With this view there will probably be general agree- 
ment. But in England, at all events, it is perhaps more 
important to emphasise that the averaging out of for- 
tuitous influences and the existence of general causes do 
produce broad movements affecting all prices and all 
trades which more or less follow definite rules, and art, 
therefore, to some extent predictable. The average bus 
ness man naturally thinks in terms of the special circum 
stances of his own business. He would find it an advantage 
at times to think more about the movements of the 
general trade barometer. 


———EE 


MOTOR MANUFACTURING PROFITS. 


THERE is a good deal of truth in the slogan — 
recently been adopted by British motor Cae ad 
companies : ‘‘ Buy British and Buy the Best. i ‘ 
cars, from the points of view of sound workmans he 
mechanical performance, certainly are second to wil 
‘To be able to produce something which meets oa 
universal approbation in these days of intense CO The 
is bound to have a result in an increased deman¢. | a 
we find that the number of cars produced in TS 
the total value of output have risen in striking me the 
during the past few years. This will be seen” i$ 
following table compiled by The Motor 1 rader: 


Barrish Propuction of Motor Caks. 


Number Average 
of Oars Value 


e@ove 500 ees? 
ecse 358 ere e 


cove GAL ones 
sdinrenate vate SIS s.-- 41,5660 
It would be idle, of course, to assume that Pa 
forward by the British industry has been ma 
expense of the foreign producer. Concent 
production of light automobiles, the standan® 
parts and accessories, and the stimulation © t 


Total 
Value . 
- . 


20,000,000 
24,000,000 


36,500, 
41,566,000 
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uirements by intensive propaganda has resulted in a 
yid-wide increase in the demand for motor-cars for 
‘vate purposes. There has, too, been a wider realisation 
the advantages of road transport over railway traffic 
short distances. Then, too, we must take into con- 
jeration the institution of a system of hire-purchase 
; those who wish to provide themselves with a car out 





Ne’ income. So that development has not been confined 
and - anv means to this country alone. In the United States, 
- ' example (which has over three times as many motor 
a hicles in use to-day as the rest of the world together), 
the fmpere were produced in 1900 only’ 5,000 automobiles. By 
on! 913 the figure had risen to 485,000, and last year it 
ndi- ached the enormous total of 4,325,000. 

ical JHMM Progress in Great Britain, as has been indicated in the 


tral MMMble given above, has not been quite so striking as in 
he case of the United States. But it has been noteworthy, 
one the less. It is, therefore, the more remarkable that, 
hile such a high standard of mechanical excellence has 
een achieved, so far as the financial standpoint is con- 
ered the British motor manufacturing industry as a 
hole has been singularly inefficient. It seems as though 
9 much attention has been paid to the engineering side 
f the business and too little to the administrative depart- 
nent. 

It is gratifying, therefore, to find that the past year has 
| most cases been productive of better financial results 
hat MMBhan the years immediately preceding. Probably the 
eat increase in the demand at home and the extension 
re: fp! requirements abroad have reminded manufacturers here 
1s, fmtat the present is a favourable opportunity to place their 










ich mponcerns on something approaching a sound financial 
ng Mooting. In support of this assumption it is to be noted 


at several undertakings have effected capital reorganisa- 
ons during the year, the most noteworthy of which were 
a ose carried through by the Austin and Crossley com- 


panies. 

oe Our first table shows the amounts brought in, together 
ne pith net profits, after payment of debenture interest, of 
7 number of motor manufacturing concerns, and also how 
m os available balance was distributed :— 
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> Wiped out by reduction 
to 108 each. 


: se results, it will be observed, were secured by 
Napies tothers, Guy Motors, Leyland Motors, and D. 
{ and Son. The first-named increased its net profit 


fom ’ 
Gana oS? to £202,533; Guy Motors earned 
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factory to the shareholders, who suffered under the re- 
construction scheme when the debit balance of £261,373 
was wiped out by the reduction in the nominal value of 
the ordinary shares from £1 to 10s each. Leyland 
Motors more than doubled their net profits at £198,533; 
but there still remains a debit balance of £709,678 to be 
liquidated before the dividend-paying stage is reached. 
The position of Napier is a little better, the increase in 
this case being from £178,927 to £237,542. Higher 
net profits also were recorded by S.T.D. Motors, which 
seems to be getting on to the path of prosperity at last, 
by Rolls Royce, Humber, and the B.S.A. The Wolseley 
Company also did better, the loss on trading having been 
brought down from £324,843 to £189,055, but the debit 
balance carried forward is increased from £69,642 to 
£2575719. 

The publicity given to the affairs of the Austin Company 
and to its capital reconstruction scheme renders further 
comment on these points hardly necessary. In brief, the 
present position of the company is as follows :—The 
last completed accounts available are those covering the 
twelve months to September 30, 1924. It was disclosed 
in the details of the reconstruction scheme that 
during the period to September 30, 1925, the net profits 
amounted to £520,677. The share capital, which formerly 
totalled £3,347,909, has now been reduced to £1,950,000. 
It cannot be said that the company’s history engenders 
much confidence; but, at any rate, honest endeavours 
have been made to drag the company out of the financial 
morass into which it sank. The 64 per cent. debentures 
which were issued in January at 974$—before the actual re- 
construction scheme took place—are now quoted at 893. 
Neither can it be said that the financial reconstitution of 
the Crossley Company was not warranted. The accounts 
for the year ended October 31, 1925, disclosed a loss on 
trading of £285,851. Left over from the previous year 
there was an adverse balance of £250,718. This, there- 
fore, made a total debit to profit and loss account of 


202.7% | £536,569. Added to this were investments of £179,599 


and unpaid calls on forfeited shares £450, making in all 
£716,619. Against this reserves of £165,416 existed, 
leaving a total sum of £551,205 to be written off. This 
was done by cancelling 1os per share on the 1,101,510 
shares and 20s per share on the 450 forfeited shares. The 
Willys Overland Crossley was also obliged to reduce its 
capital from £2,000,000 to £1,150,000. During 1925 
the loss on trading amounted to £188,077, whereas a 
year earlier there was a profit of £2,314. Another con- 
cern to fare very badly was Unic Motors, whose profits 
fell from £38,617 to 41,090. No allocations were made 
out of this profit, which was carried forward in its en- 
tirety to the next accounts. The Rover Company, after 
earning net profits of £15,395 in 1924, suffered a severe 
reverse, a loss of £127,543 being incurred. Deducting 
the amount brought in—£39,082—there remained a de- 
ficiency of £88,461. To meet this they transferred 
100,000 from the reserve fund, thus leaving 411,539 
at the credit of profit and loss. ; 
One of the most striking features of the above table is 
that out of sixteen companies only six are paying dividends 
on their ordinary capital. Reserves, too, are puree 
being neglected, except in cases of the Vauxhall, whic 
last year put £75,000 away; Dennis Bros., which Pa 
creased its allocation from £35,000 to £50,000 ; Humber, 


» Compared with £11,026, which must be satis- | from £60,000 to £88,901; Napier, from £73,500 to 
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£100,000; Rolls Royce, from £90,000 to £/100,000 ; and 
the Standard, which placed £175,000 to reserve, com- 
pared with nothing the year before. The S.T.D. Company 
once more set aside £100,000 to provide for contin- 
gencies. 

Our next table shows the balance-sheet total, also an 
analysis of principal assets and liabilities of a number of 
motor manufacturing companies over the past two 


Principal Liabilities and Assets. 


250, 113,948' 99,236 
110,431 350,747; 139,074) 103,569 


42,761 
68,073 


297 75,364 

314153) 84,217 

q rate 2,790 

62} 254,921) 41,285 

2,809) 251,215) 28,049 
9,643) 1,248,898 


; 


The foregoing figures set out the position of the com- 
panies in such detail that further analysis is hardly neces- 
sary. It may be noted, however, that in-most cases the 
item debentures and loans is lower than it was 12 months 
ago, though the Rover has borrowed £68,127 from its 
bankers. Generally speaking, creditors show no definite 
trend, while properties and plant ‘and stocks are not 
materially changed. In a number of cases the holding of 
cash has risen, although the Rover Company has now 
nothing in hand, against £160,326; the S.T.D. has 
£74,084, compared with £171,436; the Standard 
£42,500, against £163,667; and the Napier £24,416, in 
contrast with £133,833. The only alteration worthy of 
mention, so far as investments are concerned, was marked 
by the Napier Company, which invested approximately 
£350,000 more in British Government and Colonial 
securities. The general trend of debtors was upward. 

_Our final table shows a comparison of share prices and 
yields over the past three years :— 


Dividen 
Last Two Fie End June, 1925 | June 17, 1926. 


Austin, 7 % Cam. 
pie ,o Boum B” Pref 
Ord. 


(a) 1¢ % of this free of income-tax. 


This is a very poor showing, and should cause the 


ordinary investor to approach the motor share market 
with caution. 
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THE MARKET FOR AGRICULTURAL MACHINERY 7 
RUSSIA. 
(BY A CORRESPONDENT. ) 

BeroreE the war Russian agriculture annually Consume 
about 120 million roubles worth of agriculty 
machinery. The greater part of these machines haq to} 
imported, for the home production was not able {o tm 
the whole demand. With the beginning of the great Z 
the import of machines came to an end, while home p 
duction decreased rapidly. In the ten years 1914-19] 
only 15 per cent. of the total demand of Russian agricy 
ture, which amounted to about 1,200 million roubles, y 
covered. The uncovered balance must be valued at aby 
1,000 millions. During the last few years great ef 

have been made in Russia to cope with the scarcity 

agricultural machinery. But the home production 

only be increased gradually, and, the need of machi 
being urgent for some time to come, Russia must imp 
considerable quantities of them. The Soviet Governm 

however, regards this importation as a mere shift, as 
passing phase of the economic developments. Russi 
economic politicians hope in some few years to be a 
to meet the whole demand of the home market fr 
home production. 

The minimum demand of the country for the curre 
year 1925-26 is estimated at 120-135 million pre-w 
roubles. But of this demand 60 per cent at most can | 
met by home production, even if the output is enlarge 
by the Government, as projected. Such an increase meat 
that last vear’s production is to be doubled. The Gove 
ment plans to produce in the current year :— 


In Millio 
In Pre-War 
Thousands. Roubles, 
Machines and implements for cultivation 1,555,2 .... 
Corn drillers e@eeoeeeseeoe@eoevn eno eeee ee eee 51,7 
Reaping machines...........+-+ ; 1150 .... 
Scythes @eeeceoevneeeeceeveeeeeeeeeeeeee 3,373,0 
i a tai Tl aks th atid iia ie Gable 1,000.0 
Thrashing machines.........se0seeeee 51,5 
Corn cleaners and corn fans ....cecses 73,5 
Miscellaneous machines ............:- 4 és 


AO bss ovnk be eens oHieddsacadosies ° 


If we put the quantity of the pre-war output 
the annua! output as compared with 1913 1!s: 


Machines for cultivation ...... 

Corn drillers ........sceeccesee 

Reaping machines .......... ee eeee 
Scythes @eereeveereereoeooe sees ee ee M292 

NNN 0 dsc ctec clgu su tebe Guedes eeeoe , 
Thrashing machines ........0. cose 368 
Corn cleaners eeeeeveseoseseoes eoee 116° 
Reserve parts eeeeeseesoeseeegee eense 51:0 


Total @eseereeoseeeeeeesese ‘100 eeeer 62:1 125 


While in the current year, with a production of 80 milli 
roubles, about 60 per cent. of the most pressing. need 
be covered the plan of industrial reconstruction aims atl 
full supply of the home market by home production wit ! 
the next few years. The increase of production oa 
rendered possible on the one hand by enlarging ol th 
tories, on the other hand by building new ones. For 
purpose it is proposed to lay out 72 million roubles. 
output will be increased as follows :— 


(Output in Million Roubles.) _ Total 
Old Works. Works New Built. a 6 7 
76, , 


@eeeeeneoees eeeeee 


“BB... ccc ceee oaD cccnce BOD acces : 
1929-30 0.0.2... 96,0 ..e00- 

This project is causing considerable uneasiness cd 

those foreign firms who export agricultural mar 

for Russia is one of the largest consumers of agric 

machinery. Nevertheless, there is no nee 


There cannot be the slightest doubt that o eee 
ricultutal machinery actually manufacture al 
will fall far short of what.is proposed. It 1s sa plan 

ful if it will be possible to carry through ¢ 


d to be pe® 
° ° ° arku 
mistic about the future prospects of the Russian ma 
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tion for the current year. The difficulties Russian 
oductl e ° ° s 

RY } justry has to contend with increase with the increase of 
oduction, they are :—(t) The supply of raw materials 
nnot keep pace with the manufactured products; (2) 
ere is a great lack of fully trained workmen ; and (3) 
t not least, Russian industry is very short of working 





ulty tal. If the reconstruction of Russian industry is to 
l to} continued at the same rate of advance as hitherto, a 
) Meat quantity of floating capital must be provided. This 
at ing impossible, Russia will be constrained to cut down 
1 p r programme of industrial construction, if she is to avoid 




















catastrophe. It is fairly safe, therefore, to assume 
at the Government’s plan will not be carried out, and 
tthe demand of the Russian market will not be met 
home production at the end of the five years. Beyond 
restion the demand for machines of high quality in 
yssia for a long time can only be covered by imports 
om abroad. Russian farmers complain much of the bad 
ality of Russian machines, which are produced of 
ond-class materials, and by insufficiently trained 
orkers. It may last some ten years before the Russians 
‘Ilbe able to compete with foreign manufacturers. 

In brief, it may be said that, although we may expect 
reign agricultural machinery in time to be displaced in 
he Russian market, this danger is not so serious as the 
onomic programmes might make it appear. For (1) these 
ogrammes can only partly be carried through, (2) it is 
n the interest of Russian farmers to be supplied with 
reign machinery of high quality, and (3) intensification 
Russian agriculture, now beginning, will greatly in- 
rease the demand for machinery. The prospects for 
reign manufacturers in the Russian market are good for 
e immediate future, especially if they are able to adapt 
emselves to the special needs of the Russian customer 
ot only regarding the goods they export, but also the 
onditions of payment they offer. 





THE FUTILITY OF STRIKES. 

HE events of the past six weeks have concentrated 
23 blic discussion upon the use of the strike weapon by 
38 abour. While the general strike, that is, the withdrawal 
f labour without notice in industries in which no dispute 
xisted, has been universally condemned as illegal and 
histaken, there has been no attempt from any quarter 
jo deprive Labour of the right to strike, that is, of the 
ight to cease work on due notice required by existing 
greements, being given. The strike weapon is indeed 
m the last resort the only remedy of employees against 
mployers where the former have, or think they have, a 
prievance ; just as mutatis mutandis, the lock-out may be 
n last resort of employers. Nevertheless, the present 
ne, when the question of the strike weapon is so promi- 
nent in the public eye, is perhaps suitable for the investi- 
pation of another phase of the question. Is the strike 
eapon effective, or is it futile? Do strikes as a rule 
otain any result which could not have been reached by 
“gotiation and without cessation of work? With a view 
indicating an answer to these questions we make some 
Néstigations in this article into the chief strikes that 
ve recently harried industry. 

brief survey of the most outstanding facts gives some 
.emely instructive results. We may begin by compar- 
g the pre. and post-war returns showing the extent to 


a -_ t has been had to the strike weapon in this 
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BANK ESTABLISHED IN 1864. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG, STOCKHOLM, MALMO. 


Branches in all parts of Sweden. 


Paid-up Capital and Reserves - - Kr.182,000,000 


Telegraphic Address: “ Kreditbolaget.” 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 





The term ‘‘ workpeople indirectly involved ’’ covers those 
persons thrown out of work at the establishments where 
the disputes occurred, without their being parties thereto. 
The figures thus afford no indication of the loss of work- 
ing time in other industries, as a result of failure to obtain 
normal supplies of material, or normal transport facilities 
owing to strike action. That this loss may be very con- 
siderable is shown—to take an outstanding example—by 
the fact that at the end of June, 1921, after a three 
months’ stoppage in the coal-mining industry, engineer- 
ing trade unions making returns to the Ministry of Labour 
had nearly 32 per cent. of their members unemployed, 
against 14 per cent. three months earlier, and even in the 
cotton trade the unemployed percentage had increased 
from 8 to 16. 

Accepting the figures as they stand, however, the post- 
war period clearly compares most unfavourably with the 
years before 1914 as regards the outward and visible signs 
of industrial unrest. The average loss of working time 
in the 21 years ended December 31, 1913—8,737,000 days 
per annum—compares with a figure of 27,761,000 days 
for the seven years ended December 31, 1925. The heaviest 
losses in the pre-war period were 30,440,000 working days 
in 1893 and 40,890,000 in 1912, both years including a 
coal-mining dispute, significantly enough. The 1921 was 
a ‘‘ record’ in British industrial history, but the figures 
have since progressively declined, and in 1924-25 were 
back at approximately the pre-war level. This result has 
been achieved, however, not by any marked decline in the 
number of disputes, but by a falling-off in their average 
magnitude. 

A large number of disputes have ostensibly been settled 
by compromise rather than out-and-out victory on either 
side :— | 
Proportion of Workers Directty INvoLvep in Disputes WHO 

AccEPTED TERMS SPECIFIED. 


In n 
Workers’ Employers’ Com- 

Period. Favour. Favour. promised. 9 

% 
1910-11. .ecccee 97 ecee 1 4 eeee 9 eeocee 1000 
1912* e@eeeoee eeee 14-6 eeee 14:3 eee 111 eeee 1000 
1913 @eeeeneee? ee 32°4 eeee 188 eeccee 48:8 e@eeee 1000 
1919-1920...... 126 .... 182 .... 692 .... 1000 
1921-24........ 5°9 - 107 .... 834 .. 100-0 


* Figures affected by coal dispute, the settlement terms of which 
were largely in the workers’ favour. 
The growth of the spirit of compromise is easily compre- 
hensible. Modern organisation of employers and em- 
ployed facilitates round-table methods, and as each set of 
negotiators has usually to secure ratification of the agreed 
terms by its constituents, the insertion of ‘‘ face-saving ' 
clauses is both natural and desirable. But in most bar- 
gains of this nature the balance of advantage inclines one 


.| way or the other. If the results of some of the major 


post-war disputes—i.e., those which have involved the 
whole, or the greater part, of some particular industry, 
or have been of more than average duration—be examined 
a little more closely, we shall find that organised labour 
has not, on the whole, gained a great deal from the strike 
weapon in recent years. The following table gives par- 
ticulars of typical disputes of this character in the pe 

between the Armistice and the end of 1925 :— 
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CHIEF POST-WAR DISPUTES. 


| ‘Total 
| Workers 
‘Involved.* 


1918—Cotton workers 120,000 


1919—Coal miners— 
Yorkshire 150,000 
100,000 


150,000 
450,000 


Occupation. 


December 9-19.. 
January 9-24.. 
March 24-30 .. 
1 to 8 weeks.... 
June 23-July 13 


8. Wales, Midlands, 
Yorkshire 
Engineering & ship- 


meals, &c 
| 
yard workers | 


hour week. 
Cotton workers .... 


Coal Miners— 
Yorkshire........ 
Notts, Derby, &c. 


29 eee 
Railway workers .... 


6 days ......+- 
9 days ...ceee. 


105 days ...... 
15 days.......- 


Sankey award. 


Ironmoulders, etc... 65,000 
1920—Coal miners.. | 1,100,000 


1921—Coal miners.. | 1,150,000 | 3 months...... 


Cotton spinning and | 375,000 | June6-24...... 
manufacturing 
1922 — Engineering 
workers, dc. 
MembersofA.E.U. | 160,000 ' March13-June 3) 
Other unions .... 90,000 May 3-June 2..: 


Shipyard workers!.. 90,000 March 29-May 6 
ee 40,000 April 30-Nov. 24 


functions. 


‘ tion. 
40,000 July 2-Aug. 20 (a) 


69,000 | January 21-29... 


Dock-workers (par- 
i agreement. 
1924—Railway en- 
gine-drivers, fire- 
men, &ec. 
Dock-workers ...... 
London tramway & 
omnibus employ’s 
Building trades} .. 


1925—Wool textile 
operatives, engine- 
men, and firemen 


Wages Board. 


| 
40,000 | March 22-31 .. 
} 
100,000 | July 7-Aug. 22. 
165,000 | July 23-Aug. 14 


* Including employees thrown out of work in establishments concerned, but not those similarly affected in other industries. 
relinquishment of Government’s control of the industry. 


There is a marked difference between the results obtained 
in the 1919-20 period, when trade was active and prices 
rising, and the years from 1921 onwards, when industry 
was slack and prices—for the first part of the period at 
least—rapidly falling. In the earlier period the examples 
show the workers pressing home their tactical advan- 
tages, and obtaining some share of the increased pro- 
ceeds of industrial enterprise. To this tendency there 
is a single exception ; the ill-starred ironmoulders’ dispute. 
But from 1921 onwards trade unionism has been on the 
defensive, the various disputes assuming the character of 
rear-guard actions. Where specialconditions have favoured 
certain sections, these have succeeded in holding their 
ground, or even slightly improving it, but where the 
workers have ventured on an engagement with economic 
forces—especially in the disastrous coal stoppage of 1921 
—a costly defeat has invariably ensued. 


_There is no need to go deeper into recent industrial 
history in order to suggest the answer to the questions 
which we posed at the beginning of this article. The hard 
facts tabulated above may be*commended to Labour 
leaders, who, if they will face facts, will frankly tell their 
rank and file the lessons which they reveal, namely, that 
strikes do not pay, and that in the interests of the workers 
themselves they should be declared as a last resort, when 
the only alternative is something that is regarded as so 


intolerable that even a dangerous and costly demonstra- 
tion is justifiable. 


40 % wage advance, 

Stoppage of 20 minutes for surface-workers’ 

Supporting demand for advanced wages, 
uced hours, nationalisation, &c. 

Dissatisfaction with arrangements for 47- 


30 % advance standard wages; reduction 
of hours 55g to 464 


Chiefly method of fixing piece-rates under) 
) 
Dissatisfaction with proposed wage-rates, as 
regards worst-paid men. 
Advance of 15s a week. 
Wage advanee, unconditional on output. 


Maintenance of previous earnings, inde- 
pendently of proceeds of industry.+ 


Against wage reduction. 


Questions of overtime and rn 
Reductions in war-bonus. 


Refusal of certain unions to accept whole 
of agreement negotiated by their Federa- 


Against reduction under terms of national 

Dissatisfaction with award of National 

110,000 February 18-25 | 2s a day increase and guaranteed week. 

Advance for tramway men 

Refusal of Liverpool workers to accept 
wages fixed by National Council. 


Demand by workers for wage advance, and 
by employers for reduction. 


Cause or Object. 


Advance of 30} % gained. - 
Granted during Government control, 
To be considered by Sankey Commission, 
Favourable to employers. 


Wages granted. Hours 48. 


National agreement terms accepted. 


Compromise, with improved terms for sud 
men. 

5s advance accepted. 

Temporary advance, pending drawing y 
of permanent scheme. 

Earnings to be dependent on proceeds, with 
national minimum 20 % above “ stané. 
ard’’ rates. 

Compromise mainly in employers’ favow, 


Terms favourable to employers. 


Reductions accepted with slight modific 
tions. 

Agreement accepted, subject to recourse t 
Industrial Court on given points. 


Reduction agreed to. 


Award accepted ; wages modification pos 
poned for some months. 


Terms favourable to men. 
Modified advance granted. 


Liverpool workers to retain local agre 
ment till end of 1925. ; 

Reference to Industrial Court, which 
recommended stabilisation of existing 
rates. 


+ On 


$ Lock-out. (a) In London; earlier in other ports. 


Notes of the Week. 


Liberals and Their Leaders.—The conference of the 
National Liberal Federation at Weston-super-Mare, follow 
ing after the meeting of the Liberal Candidates’ Associati¢ 
at theend of last week, shows quite clearly that the rank am 
file are more concerned to maintain unity in the part) 
than to enter into the merits of the dispute between Lord 
Oxford and Mr Lloyd George. The meeting of the cand 
dates, which was notable for the complete collapse of the 
charge that during the strike Mr Lloyd George ne 
negotiated with the Labour leaders with reference (0° 
possible alliance with Labour, appointed a deputation " 
wait upon Lord Oxford to convey to him “the strony 
desire of this Association for restoring complete unity ¢ 
the party under his leadership ’’; while the delegate . 
ference carried almost unanimously a resolution 0 ; 
fidence in Lord Oxford, but coupled it with a. rider a 
pressing the party’s desire, ‘‘in spite of recent era 
to retain the co-operation of all Liberals in pressit 
ward a vigorous and constructive policy of soci? ft 
industrial reform.’® The resolution was passed pon Aer? 
the conference had received assurances that the add 
implied no sort of censure or aspersion on ~~ of 
George or anyone else. This insistence upon U"! “frag 
to put it another way, the objection to be split pt g 
ments upon personal issues, which the ane dai of 
majority do not regard as involving vital que” 
principle, is after all a very natural expression ©” ©; 
stinct of self-preservation in a party which, 


in spite e 
: n 
small numbers in the House of Commons, still contal 
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oreat deal of vitality. It is significant that several of the 
amendments from the constituences suggested that if 
Lord Oxford and Mr Lloyd George could not work to- 
il vether they should both retire and the party proceed to 

Fiat a new leader. These proceedings do not heal the 

breach or in any way change the situation, but they give 

ime for a reconsideration of the position by all concerned 
HE in a less heated atmosphere than that which has prevailed 
for the last three weeks. 





on, Overseas Trade in May.—As was only to be expected, 
the genera! strike played havoc with the figures of British 
imports and exports in May, the total trade turnover being 
some £48 millions less than in May, 1925. The reduction 
being shared almost equally by imports and exports, the 
balance was not greatly affected. Value figures for May 
and the first five months of this year and last are com- 
pared below :— 
Monrtu of May. 





—————— 











926 Increase (+) or Decrease 

1925. 1926. (—) in May, 1926. 
mane - a . ee 

Imports eceeoseece 104,266, 81,199,444 pao 23,067,185 — 22 


British exports wee 
Re-exports eeceeoeeve 
Total exports ...++.- 


64,204,484, 45,763,971|\— 18,440,513— 28 
7,532,672\— 6,966,310— 48 
53,296,643\— 25,406,823— 32 

Exess of imports —_— 


over total exports! 25,563,163! 27,902,801/+ 2,339,638+ 92 
Five Montus EnpED May 3lst. 


Ne Om 


e 
. 
. 
le 





Increase (+) or 
Decrease (—) in 1926. 


£ £ £ 
566,565,080} 505,036,262\— 61,528.81 _*o9 
333,765,980} 288,107,206\— 45,658,774; — 13-7 
848, 55,845,648\— 11,003, — 164 
Total exports eoosee 400,614,866 343,952,854 a 56,662,012 ee 141 
Excess of imports)}————|——______ 
over total exports’ 165,950,214 


1925. 1926. 








Imports eeeoeeeeeee 
British exports .... 
Re-exports eeeoevoeees 





161,083,408 — 4,866,806! 29 


Details as to value figures will be found in our commercial 
section on a later page. ‘The tables presented below are 
devoted to quantity figures and compare figures of some 
leading imports and exports in May and the five months of 
1926 and 1925 :— 
Some Leapinec Imports. 
QuantTiTIEs (000’s omitted). 








Five Months 
May, May, | Ended May 31. 
1926. 


1925. 














1925. 1926. 

Rawcotton ...... oe ee. -centals 961 1,076 | 9,072 | 7,147 
Sheep and lambs’ wool .. re 900 793 4,022 4,7 
Flax, hemp, and jute ......tons 14 11 160 149 
Bubber .....0.06 eeeeeeecontals; 117 225 715 | 1,351 
BO inin voituuats cua oees-.cwts| 1,238 919 | 5,592; 6,270 
Mutton and lamb .....ee0+. a 589 565 | 2,520; 2,481 
Wheat ........0 scoccecees » | 8,305! 5,858] 38,631 | 37,823 
ME eassacccns seccceeces 5, | 3,675 | 2,883 | 17,126 | 16,380 
DONE Secs Bocce side 540 468 | 2,817} 2,577 
_ Siiiwidle 6:0 baie eateled eeeeeelbs| 17,162 | 22,184 | 177,936 | 161,235 

DE ciicsncata daisaniits oi 7,217 | 11,525 | 59,431 | 86,169 





Some Leapinc Exports. 
(Quantities—000’s omitted.) 


| Five Months 

















May, | May, | Ended May 31, 
1925. 1926. ——_——— 
| 1925. | 1926. 
Coal tons} 4,652, 1,448 18.930 
sane seanedee ead ested 4,652} 1,448} 22,115] 18,930 
Iron & stee] & manfrs thereof _,, 322 003 
otal Machinery .....cc000 9 463 
rt yarns...., Cenctceconet Seah ae eT 
7 ton piece goods ..... -8q. yds. a Age 
_ OOS e.edccaeleat centals a7 
collen tissues... 8q. yds. 19.049 
Lee’ “ ee cccese 33.924 
Inen piece goods sh.kenes : ome 
tsand shoes , ae ..doz.prs 132 
. Me eee cwts 78 
Paper and cardboard "1227" mat: 
; t ON odin vir .ton 3 
sj otor cars and chassis ....., No. : 
The May 


gures include the whole period of the general 


Strike, but they probably also include some days of April 


THE ECONOMIST. 





1191 


trade before the coal mines closed down, for the trade 
returns for a particular month do not precisely represent 
the imports and exports occurring in that period. The 
actual trade transacted during May would doubtless show 
a still larger decline. Re-exports in May showed a fall 
of £7 millions compared with a year ago, the chief 
declines being wool (— £11.5 millions) and rubber (— £1.9 
millions). Imports of bullion and specie for the month 
were £4,561,282, and exports £2,137,932. For the five 
months, bullion and specie imports have been £18.7 
millions, against exports of £13.6 millions. The tonnage 
of vessels clearing with cargoes during May was 
2,338,056, against 5,423,702 in May, 1925. 





Iron and Steel Production.—The iron and steel industry 
is obviously one of the first to suffer from any stoppage 
in coal supplies, and the effect is clearly seen in the latest 
figures issued by the National Federation of Iron and 
Steel Manufacturers. Of the 147 furnaces in blast at 
the end of April only 23 remained in operation at the 
end of May, 124 having been damped down or blown out. 
The production of pig-iron fell from 539,100 tons in April 
to 88,800 tons, and the production of steel from 661,000 
tons in April to 45,700 tons. The full effect of the coal 
stoppage is not yet reflected in the import and export 
Statistics since, as is well known, the trade figures for 
any given month do not precisely represent imports 
and exports which occured in that period. In the case 
of exports, for instance, information may be supplied with- 
in six days of the final clearance outward of the export- 
ing ship. The export figures therefore include not only 
exports from stock during May, but a considerable pro- 
portion of the exports during the last week in April. 
Imports amounted to 166,600 tons, compared with 
261,800 tons in the previous month, and exports to 
273,800 tons, compared with 313,000 tons in April. Iron 
and steel prices again fell slightly during the month. The 
Board of Trade’s iron and steel index registering 17.0 
per cent. over 1913, compared with 17.2 per cent. in 
April and 28.3 per cent. in May, 1925. The “all com- 
modities ’’ index was 44.9 per cent. above 1913 in May, 
compared with 43.6 per cent. in April and 59.0 per cent. 
in May, 1925. For the reasons given above, the exports 
of coal in May are shown to have amounted to 1,448,400 
tons, of which 222,300 tons went to France, 204,200 to 
Italy, 142,900 to the Argentine, and 123,300 tons to 
Egypt. Exports in April had been 4,270,700 tons. 





The Wheat Position.—The May issue of the “ Wheat 
Studies ’’ of the Food Research Institute, Stanford Uni- 
versity, California, contains a thoughtful review by Mr 
Joseph S. Davis of the world’s wheat trade during the first 
part of 1926. During this period the most important 
market factor was the prevailing uncertainty regarding 
the Argentine crop, which eventually proved to be below 
the official forecast made in November, and very much 
below the expectations of the trade at that date. In 
quality also the crop was disappointing. The Russian 
estimates of a ‘‘ bumper ”’ harvest were considerably re- 
duced, but for this event the market was well prepared in 
advance. German crop figures, on the other hand, were 
raised, and various trade reports that European crops were 
over-estimated were not confirmed. Despite the reduc- 
tions mentioned, world crops in 1925-26 were the largest 
since 1915 if Russia be included, or, excluding that 
country, the largest except for 1923. Surpluses available 
for export were, however, small for a variety of reasons, 
except in the case of Canada, which furnished more for 
export than the rest of the world together. North Africa, 
Russia, and the Danube countries made but a slight con- 
tribution to total shipments, the United States was not in 
a position to export on a large scale, and while Australia 
shipped promptly from her small surplus of excellent wheat, 
Argentina shipped slowly from her moderate supply of 
low-quality wheat. Demand from European importers, 
however, was weaker than usual, owing to the abundant 
crops harvested on the Continent last year, and _ thus, 
although numerous factors making for lightness in the 
international position existed, import requirements were 
fulfilled with decreasing difficulty, and in the first quarter 
of the year the price trend was generally downward. In 
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some respects, however, price relations have been quite 
abnormal. Cash wheat has often been at a premium over 
futures, notably in the United States. American prices of 
representative wheats have been close to, or even above, 
Liverpool prices, whereas they are normally much below. 
Prices in Continental European countries have varied 
greatly, and by no means closely, with the international 
level, as a result of quality differences, local surpluses, 
variations in rate of marketing, and the operation of tariff 
duties. Mr Davis gives reasons for his belief that the 
tightness of the international position has been exag- 
gerated, and that with trade continuing fairly ligh for 
the remainder of the present season, declining rather than 
advancing prices may be expected, provided no untoward 
development takes place with regard to growing crops of 
winter wheat. Events up to the present have not entirely 
borne out these contentions, but much will depend on the 
nature of crop reports from Canada and the United States 
during the next few weeks. 


Employment in May.—The returns for May show that 
employment was seriously affected in the early part of the 
month by the general strike, and subsequently by the con- 
tinued stoppage in the mines, resulting in a shortage of 
fuel. According to the Ministry of Labour Gazette, among 
the 11.9 million workpeople insured under the Unemploy- 
ment Insurance Acts of Great Britain and Northern Ire- 
land, the percentage unemployed at May 24th was 14.5.* 
This compares with 9.2 per cent. at April 26th, and 10.9 
per cent. a year ago. The total number of registered un- 
employed was approximately 1,675,000* at May 31st, as 
compared with 1,034,000 at April 26th, and 1,253,000 at 
May 25, 1925. Among the members of trade unions the 
percentage unemployed was 13.2* at the end of May, as 


" against 10.0 per cent. at the end of April and 10.1 per 


cent a year ago. The following table gives the monthly 
movements in trade union figures for some years past :— 


TrapE UNION UNEMPLOYMENT PERCENTAGES. 


| 1913. 1920. | 1921.| 1922. | 1923. | 1924.| 1925. | 1926. 


— 
anuary .. 
February .. 
March eeee 
A We céccce 
y eeeece 
JUNE 2.00.0. 
July — 


September ; 
October. eee 
November. . 
December. . 


* Excluding workpecple in the coal-mining industry. 


Employment during the month was bad in most of the 
coal-using industries, particularly in the iron mining, pig- 
iron, iron and steel, tin-plate and pottery industries, many 
works having either to close down or to work short time 
towards the end of the month. 


SHIH SsDOnOmae 


Cost of Living.—The index number of the Ministry of 
Labour shows a slight rise in the cost of living for May. 
On June rst the index stood at 68 per cent. above the 
level of July, 1914. This compares with 67 per cent. a 
month ago, and 72 per cent. at June 1, 1926. The follow- 
ing table shows the monthly movements of the index 
figure over a number of years :— 

AvERAGE PercentaGs Increase over Juty, 1914.—All items. 

(Food, Rent, Clothing, Fuel, and Light, é&c.) 
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For food alone the index remained at last m 
of 58 per cent., which compares with 66 pe 
ago. 


Onth’s figures 


The Public Trustee.—The eighteenth report of 
Public Trustee, covering the year ended March 31st J 
shows a surplus as a result of the year’s workin 7 
£24,809, which compares with £37,182 for the il 
year and £30,869 for 1923-24. The aggregate value j 
new business, including accretions to old trusts, amounted 
during the year to £14,756,253, as against £,16,176,61 
for the previous year, the drop in value being due i. a 
absence of any unusually large new trust during the veil 
The number of cases under administration at the end F 
the year was 16, 455, having an estimated value of approx 
mately £190 millions, in addition to large quantities 
land which have not been valued. A further reduction ¢ 
fees was brought into effect on January ist. This js th 
second reduction since 1920, and the Public Trustee adj 
that he sees ‘‘ no reason why a steady rate of reduction 
at reasonable intervals should not be maintained in ¢iy 
future.’’ A classified list of the tota? funds under adminis. 
tration at March 31st last shows that British fund 
accounted for a nominal value of £58 millions, home cor. 
poration stocks for £122 millions, Colonial Government 
and Corporation stocks for £21} millions, home rails for 
#22? millions, commercial and industrial shares for £734 
millions, and financial trusts for £103 millions. The public 
trustee, in addition, holds landed property of an approx: 
mate value of 417 millions and mortgages of over 4} 
millions. The report states that the experience of the 
new Property Acts has at present been too slight to prove 
of any real value. The number of special trusts submitted 
to the Public Trustee under the new Acts (land held in ur 
divided shares, &c.) has been almost entirely negligible. 


Inland Revenue Report.—The sixty-eighth report of the 
Commissioners of His Majesty’s Inland Revenue* covers 
the year ended March 31st last, and is thus somewhat out 
of date, but it adds substantially to the rather meagre 
information at present available. The gross revenue 
collected in 1924-25 was £497 millions, the cost of colle 
tion of which was 6,927,400, or 1.39 per cent., which 
compares with 1.32 per cent. in 1923-24 and 1.23 pel 
cent. in 1922-23. The total gross capital values of estates 
classified for death duties was £501.5 millions (as com 
pared with £479 millions in 1923-24), of which 13.54 pe 
cent. was in the form of British Government securities 
issued since 1914, 30.12 per cent. in stocks and shares of 
joint-stock companies, 6.49 per cent. in cash, 3.1 per cent 
in insurance policies, 5.23 per cent. in land, 13.76 Pe 
cent. in house property, &c., and 1.08 per cent. in ground 
rents. The largest estate had a gross capital value of 
£4:714,500, of which £1,806,200 was in British Gover™ 
ment securities and £1,359,100 in stocks and shares . 
joint-stock companies. Cheque stamps produce 
£3,222,000, against £3,025,000 in the preceding yet 
#:2,850,000 in 1922-23, and £1,225,200 in 1913-14, wise 
the yield from receipt stamps was 42,134;7©) agains 
# 2,120,600 in the year before and £,668,600 1n rs 
The number of persons with total incomes above a 
exemption limits for income-tax is put at £.4,700,000 sh 
1924-25, of which only 2,400,000 were chargeable w! 
tax owing to abatements and allowances. The g10ss 7 
come is estimated at £2,900 millions—this, of ie 
does not by a large margin represent the nation’s tota it 
come—while the total taxable income was 41,34° . 
lions. The net produce of £265 millions, Tr 
4,910,000 for every penny of the normal rate © oa 
representing an effective rate of 2s 3.53d on each poun ‘it 
actual income. The number of persons charged al 
super-tax is estimated at 90,000, and the super-tax Pr F 
able at £62 millions. Arrears of excess profits duty * 
munitions levy are estimated at 4131 millions, - it 
millions less than at the end of the previous ae his 
ultimate receipts are expected to fall far short © 


“eee os cant aniaeinas Paiccbcr ipa me 
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Ures 
Vea MM» ariiamentary question by Mr Lamb, the Minister of 
Transport furnished this week a number of interesting 
details regarding the extent to which various London 
transport organisations were able to function during the 
trving period of the general strike. Out of a total of 
4,404 omnibuses normally running only 308 took the roads 
on May 4th, the first day of the stoppage, but by 
Mav 12th, when the movement was called off, the total 
had risen to 1,272, and by May 14th, the last day before 
the resumption of normal services, to 1,384, or roughly 
one-third of the pre-strike number. The electric railways 
nad much the same experience. Out of 315 train-units 
normally in operation on week-days, only 15 moved on 
the first day of the strike (nine on the Metropolitan and 
six on the Central London). By May rath all the Tubes 
were open and 105 trains in operation. On May 14th the 
total had reached 116—again about one-third of the whole. 
The tramways were less favourably situated. Out of 
2,269 cars normally operated on week-days, only 94 had 
been brought into action by May 12th. None of the 
municipally-owned systems was reopened before the 
caliing-off of the strike, but the L.C.C. and West Ham 
authorities were noteworthy for the comparative celerity 
with which their services were resumed after that event. 





Underground Railway Capital—The scheme of capital 
reorganisation of the Underground Electric Railways 
Company of London, of which the chairman, Lord Ash- 
feld, has frequently spoken, was made known on Thurs- 
day. Unification and simplification are the keynotes of 
the plan. Briefly, it is proposed to consolidate the exist- 
ing capital of 500,000 £10 ordinary shares and 1,198, 
tully-paid ‘A’? 1s ordinary shares into 5,068,878 fully- 
paid £1 ordinary shares. This involves the capitalisa- 
tion of £8,929 from the profit and loss credit balance to 
the round off odd holdings. The new £1 shares are to be 
ers  @llocated as follows :—(a) 3,550,000 shares to the holders 
of the £10 ordinary shares in lieu of the 500,000 £10 
a shares now held by them, being at the rate of 7 1-10th 
shares for each existing £10 share. (b) 1,318,878 shares 
nue to the holders of the ‘‘ A ’’ shares in lieu of the 1,198,g80 





lee 1s shares now held by them, being at the rate of eleven 
rich shares for each existing ten ‘‘A’’ shares. (c) 200,000 
per fm Shares to the Central Union Trust Company of 
ves New York or its nominees for distribution amongst 
al the holders of the 5,000,000 contingent  certifi- 
pet cates against the cancellation of such certificates, 
ties being at the rate of one share for each 25 
a contingent certificates. The directors state that, in their 


ont. pigment, it is necessary that some adjustment should be 
per ected between the £10 ordinary shares and the ‘‘ A” 


und shares. It will be observed that two-thirds of the 
of BM Protts available for dividend are allocated in the first 
ern instance to capital of the nominal value of £5,000,000, 


: ‘ a ile the remaining one-third is allocated to capital of the 
ce ae value of only £59,949. It follows, therefore, 
- ma distribution of profits, however relatively small, 
* Pere necessitate the payment of an unusually high rate of 
ws — end on the ‘‘A’’ (rs) shares, and this would be an 
a ' ee source of unfavourable comment by the public, 
a oe Cause great harm to the company. The direc- 
ificaiee out that one obvious plan for removing this 

‘re y would be to increase the nominal value of the 

a that “ e shares so that it might accord more nearly with 
i tive divi * £ 10 ordinary shares, measured by their respec- 
mi MN tespon dj =< rights, but this could only be done by cor- 
to vestmente- y writing up the value of the company’s in- 

nm eins ee which is not now possible. The alternative 
4 of total sh on therefore been adopted namely, to leave the 
vith slinabnent —— practically unaltered, and to effect an 
the lim; al etween the two classes of shareholders within 

and Ward ade that total capital. The scheme now put for- 
{20 holders hein such an adjustment, the £10 ordinary share- 
rights in ing asked to sacrifice a portion of their capital 

this bution ee for slightly increased rights in the distri- 
Sacrifice — .and the ‘‘ A’ ordinary shareholders to 

me Profits, in © Portion of their rights in the distribution of 
With the Order that they may in future rank pari passu 
Present £10 shareholders in the distribution of 
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A comparison beween the present and proposed 


appropriation of profits available for dividend is as 
follows :— 


Proportion of Profits. 
Present. Proposed. 
- = enon = ordinary shares ........ 6666 bier 7603 
o the present “A’’ ordinary shares ...... : 
To the contingent costifientes oe va Covonees pes a “ 73.95 


In addition to rearranging the capital as between the £10 
ordinary shareholders and the ‘‘ A ” ordinary shareholders, 
the scheme will cancel the contingent certificates, and 
thus consolidate the interests of those who have contingent 
rights in the undertaking with the interests of the share- 
holders, thereby eliminating a charge, even though it 
may be a remote one, upon the future profits. The basis 
adopted for the exchange of new £1 ordinary shares for 
contingent certificates is also that of the market value 
of the certificates relatively to that of the existing shares. 
Hitherto, the company has been unable to earn a reason- 
able return upon the capital employed, but with the ap- 
proval of this scheme of reorganisation it looks as though 
the ordinary capital may receive its first dividend in the 
not far distant future. 


The Trade Facilities Acts.—In his Budget statement, 
Mr Churchill indicated that the Government had decided 
that the Trade Facilities Acts, 1921-25, would not be 
renewed. This decision is presumably recognition of the 
criticism of the Acts from practically all parts of the 
House, although for very different reasons. Excluding 
the export credits scheme, which is on a separate basis 
of premium to cover the risk involved, the Acts have 
guaranteed works of capital expenditure at home and 
abroad to the extent of more than £62 millions net. The 
guarantee applied to the capital which they raised in 
the open market for such work, and was always subject 
to the fundamental condition that the scheme provided 
employment in Great Britain. Some time ago the present 
Government extended the amount available for guarantee 
to £75 millions, and probably at present about £70 mil- 
lions are actually out. Over the past five years the losses, 
in the form of calls on the guarantee, have not exceeded 
£10,000 to £20,000, so that they have been infinitesimal 
compared with the. total amount guaranteed. The decision 
not to renew the Acts, means, of course, that after the date 
of expiry less than a year hence no further undertakings 
will bé guaranteed. But many of the guarantees which 
have been given cover considerable periods, like 20 and 
30 years; the majority are for shorter periods. During 
their lifetime they will form a contingent liability for 
the Exchequer. So careful has been the work of the 
advisory committee, however, that it is not believed there 
will be other than the smallest call on the guarantee. 
While there is no general demand for the continuance 
of the Acts in their present form, numerous members, 
particularly on the Government side of the House, are 
pressing that they should be continued for schemes of 
Imperial development. The Government are very un- 
likely to yield to this request. In the 1924 Act there 
was included a provision, based on a recommendation of 
the Imperial Economic Conference, under which the 
British Government gave, in the form of gift, three- 
quarters of the interest on sums raised by the Colonies 
for works of public character likely to lead to demand 
for goods (and so to provide employment) in this country. 
That gift was limited to £1 million in any one year, and 
to £5 millions in all. Some disappointment has been 
expressed with the manner in which it has been utilised, 
and with the absence of reciprocal advantages, notably 
in the readier acceptance of emigrants from this country, 
which it was thought it might provoke. Attention is 
also directed to substantial financial and kindred pro- 
vision in other spheres which in practice Great Britain is 
making for the Dominions at the present time. In these 
circumstances it is felt that there is not sufficient case 
for the continuance of the Trade Facilities Acts as applied 
to Dominion and Colonial schemes; and it is understood 
that the Government intends to take that view of the 
suggestion. 
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Share Pedlars and Their Victims.—A Stock Exchange 
correspondent writes:—The Report of the Committee 
appointed by the Board of Trade to consider what amend- 
ments are desirable in the Companies Acts raises some 
important points for investors. Some of the proposals 
will meet at once with the approval of those people who 
know what has been going on for some years 
past, and is becoming an_ ever-increasing menace 
to the small investor. If it were practicable the 
circulation of the Committee’s Report amongst the 
class of investors most liable to be cheated out of 
their money by share pedlars would probably form 
a better protection than legislation itself, but the difficulty 
is for the counsellors of caution to reach those people 
who stand peculiarly exposed to the wiles of financial 
sharks. The modus operandi is simplicity itself. Lists of 
shareholders are procured by people working a swindle 
in some obscure concern whose shares are obtainable for 
a few pence each, and from these lists a selection is made 
of likely victims in the country who might possibly be pre- 
vailed upon to part with their good shares in exchange for 
others which can be made to look as attractive as they 
are inherently rotten. A smart motor-car is hired; a 
couple of glib and well-dressed men are dispatched, and, 
frequently without warning, the shareholder is visited by 
the car and its occupants, the latter being armed with 
sheaves of alluring literature concerning the shares that 
the missionaries want to sell. Sometimes these self-invited 
guests are received with generous hospitality. They are, 
in any case, difficult to shake off if they see that there is 
any chance, however remote, of making an impression 
upon the prospective purchaser. It is not difficult to im- 
press, upon credulity and ignorance, the so-called merits 
of investments when these are painted in glowing colours 
by a couple of well-groomed and extremely plausible men 
versed in every wile for playing upon innocence and a 
desire for larger income. Circulars are often effective 
enough in the same direction, but the personal touch has 
proved irresistible in more cases than will ever be revealed. 
It would appear impossible for the ordinary City man to 
imagine that elderly folks, living upon interest derived 
from gilt-edged stocks, can be so simple as to sell, not a 
part, but the whole of their securities in order to put the 
money into shares of some company of which they know 
literally nothing except through the medium of the share 
pedlar, who calls upon them at their houses. This, how- 
ever, is going on daily. So lucrative has the business 
proved that American swindlers are active in country dis- 
tricts which might well have been presumed safe from 
the attention of the thieves. There would have been no 
hope of action had it not been for the multitude of cases 
that have been brought to light by those who happen to 
have stumbled upon the business unwittingly, and who 
have been amazed at the ease with which English and 
Scottish provincial investors are relieved of their cash in 
exchange for the various rubbish shares. For years past the 
Economist, one or two of the weekly papers, and several of 
the dailies have hammered away at the danger to the 
financial community which these pests are, and now that 
the Board of Trade has taken cognisance of the business 
it 1s fair to suppose that legislation will be introduced that 
Shall check, if it does not entirely eradicate, the evil. 
Something might be done if chairmen at annual meetings 
were to utter a few words of warning to their fellow-pro- 
prietors. Doubtless the audiences at these meetings are 
composed of people whom such temptations would move to 
ridicule. But the speeches are printed, and they are 
studied carefully in country districts by shareholders who 
never come to town, and who must be put upon their 
guard against the visitations of share swindlers whose 
plausibility is equalled only by their victims’ gullibility. 

Secitneaieaietiaatteepedialittinegemitaime dina nen 

Minimum Cotton Yarn Prices—Our Manchester corre 
spondent writes :—About three years ago the Federation 
of Master Cotton Spinners’ Associations attempted to 
establish minimum prices for American cotton yarns, but 
the scheme did not receive adequate support, and it had 
to be abandoned. For several weeks a committee of the 
federation has again been considering this question, and 
proposals are now being put forward on a different basis. 
The members have received a long circular describing the 


new scheme, and a ballot on the suggestion is being taken, | at £610,181 down by £38,046. 
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the voting papers having to be returned not later th 
25th inst. The federation has published some figures re. 
lating to the cost of production, but so far no minimun 
prices have been issued. For the purpose of the scheme the 
Federation has assumed a new mule mill of 100,000 
spindles, and a new ring mill of 60,000 spindles 
equipped and financed on _ lines of _presentda 
requirements. On these figures costs of production hay, 
been calculated for a range of seven standard counts of 
American mule yarns, and three counts of ring spun yarns, 
The costings have been based on full-time ‘Work. 
ing. The federation is of opinion that the schemes 
chances of success will be jeopardised if at its inception 
even bare cost prices, which under present conditions are 
substantially above prevailing prices, were adopted. |p 
asking the members to give an undertaking not to sel! a 
less than the basic prices to be published later, the federa. 
tion say that this can only become binding in the even 
of a practically unanimous majority of the firms affected 
being agreeable. In the Manchester market some doubt 
is expressed as to whether the scheme can be made suc. 
cessful, but everything depends upon the support given 
by individual spinners. 


an the 


The Anglo-Austrian Bank.—It was announced o 
Monday that an agreement has been concluded betwee: 
the Anglo-Austrian Bank, Limited, and the Oesterreich- 
ische Creditanstalt fuer Handel und Gewerbe of Vienna 
by which the major part of the business of the Vienna 
branch and the other branches in Austria of the Anglo- 
Austrian Bank will be taken over by the Creditanstalt as 
from July 1st next. The Creditanstalt will thus absorb 
the Austrian business of the Anglo-Austrian Bank, which 
will in future have no direct branches of its own in 
Austria. The Anglo-Austrian Bank will, however, con- 
tinue to take an interest in Austrian affairs, as is shown 
by the fact that the bank will become an important share- 
holder in the Creditanstalt, and that there will be an i 
terchange of directors. The relations of the Anglo 
Austrian Bank with the Anglo-Czechoslovakian Bank, 
Prague, and the Croatian Discount Bank, Zagreb, will not 
be affected in any way by this arrangement, but reciprocal 
banking arrangements are made covering not only the 
two banks themselves, but also their subsidiaries and 
affiliations. It is the policy of the Anglo-Austrian Bank 
to operate in the different countries of Central Europe 
through local banks in which it has a holding of shares 
rather than through direct branches of its own. 


Shell Transport and Trading Company.—The directors . 
the Shell Transport and Trading Company, in view of t : 
full report from their colleagues of the Royal Dutch, maxe 


no comment upon the results of the past year s — 
agains 


aAn-= 


Net profits were slightly higher at £ 4,818,355, “hile 
44,816,911 in the previous year. The following a 
shows the appropriations of net profits over the last [ou 
years :— 


Capital— rel “ | 
5 % pref. o cons mo Od 
7% Bnd pref. of £1 .. 5,000, 5,000,000 one ' 
Ord. shares of £1 ....{19,365,144 | 19,365,144] 19,365,147 nerd 


. ad 144, 26,401.64 
Total (365,144 | 26,365,144] 26,365,144 264010" 


083 231,624 
2,069,596 | 2,029,056} 230,085 ; 
4,938,084 | *3,048,669| 4,858,594 ica 
mean, ae no 1,594 

'077,725| 5,088,677 5.09 
00884 41.683 41.618 


Balance forward....ese- 
Profits eeseeees ec ae eees 


Expenses ....eesecceeee 


- — 
5,037,241 5,046,994 5,049.97 
450,000 4 


4.357157| 4,365,570 4.3674 


6,702,755 
316,542 
4,357,157 


(283 %) | (224 %) |_ 24%) | 
ee ee ee re ~ 9.5 
Carried forward ........ 2,029,056 230,084 231,624 = 
* After deduction of E.P.D. 
Holdings in subsidiary companies were ' F invest 
£426,654 at £23,929,707, while the gilt-edge 


~ sh 
: , “2 26,503; and cas! 
ments at £7,452,311 were down by Ass 53: nce-sheet 


Preference dividend .... 


Ordinary dividend (free) . (224 %) 


higher >) 
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howed as strong and liquid a position as is usual with 
ne Shell group. The reserve remains at £5,000,000. 
rhere was a surplus of current assets over current 
‘abilities of 412,072,913: Gilt-edged investments and 
ash together alone exceed £,8,000,000. 


Royal Dutch Petzoleum.— The report of the Royal 
Dutch Petroleum Company, which is always of the nature 
{a political document, refers to the difficulties of trading 
ast vear Which a world-wide oil combination had perforce 
|) meet. Production was hampered in Mexico and Rou- 
mania, Where heavy taxation and the nationalisation of the 
subsoil were held to endanger the security of foreign 
capital. There was a serious falling off in the consump- 
tion of oil products in the East on acccount of the 
“anarchy in China,’’ while in Europe selling prices were 
so low that oil could not be bought at world prices, and 
sold there at a profit, The brightest star in the Royal 
Dutch-Shell firmament was America, where oil prices were 
generally higher and a larger turnover was handled by 
the subsidiary companies. In spite of all the difficulties, 
the Royal Dutch was able to report a satisfactory increase 
in profits at 94,500,194 fl, an increase of 7.4 per cent. 
over the net profits of the preceding year. The dividend 
on the ordinary shares was maintained at 23 per cent. 
The balance-sheet shows an increase of 20,036,996 fl at 
303,770,792 fl in the ‘‘ investments in subsidiary com- 
ponies,’’ while the reserve is 44,255,670 fl, against 
30,868,578 fl in the previous year. Cash is 37,025,304 fl 
higher at 142,845,606 fl, and there was a surplus of current 
assets over current liabilities of 211,572,822 fl, against 
174,782,400 fl in the previous year. The following table 
shows the appropriation of net profits for the last five 
years ‘— 





| 
1921, | 1922. 1923. 1924, 1925. 


| A een 


7 |’ wh. Fl. 














RL, Fi. 
Balance forward ........ese0es 771,112; 1,168.573} 666,814) 1,695,049) 1,786,966 
Net profits..........c0cccee ee, 104,098,178) 87;730,477| 84,856,791| 87,983,567| 94,500,194 
104,869,290, 88,899,050] 85,523,605! 89,678,616| 96,287,160 


~"1,343,500| _1,342,500| _1,342,500| _1,342,500 
85'186°105| 80'364'250/°84/46'380| 921568°750 
(31%)__| (284%) | (259%) | (2390. | (239%) 

Leceeieanal 1,168,573) 666,814] 1,695,049| 1,786,966 268,396 


Preference dividends ........ 1,34 
Ordinary dividends .......... 99,651,6' 


Curried forwandit 
* 23% on 321,457,000 florins and 13% on 80,994,000 florins. + After deducting 
amount paid to “Commissaries,”’ 





The steady progress of the Royal Dutch-Shell group in 
transport, refining, and sales organisation was well main- 
tained last year. Most refineries were extended and 
‘quipped with the latest processes—the ‘‘ cracking ’’ pro- 
cess, for example—and a new refinery was built near 
Chicago. The sales organisation, particularly in America, 
\as enlarged to keep pace with expanding markets and 
increasing competition. The carrying capacity of the 
anker fleet has been brought up to 1,600,000 tons. But 
tis rather remarkable that in the last three years the 
“ude oil Production of the Royal Dutch-Shell group has 
meen declining. In 1921 the Dutch East Indian fields 
1p ss0Ap for 35 per cent. of the total output of the group, 
‘ut last year their proportion had declined to 23 per cent., 
°r 28 per cent. if we include Sarawak as within that region 
a Supply. The United States has been taking the place of 
mth East Indies. Only 19 per cent. of the total 
‘oval Dutch-Shell production was drawn from American 
rier In 1921, last year over 44 per cent. Mexico has 
ae in the last 10 years, but Venezuela is rapidly 
total Re to the front. In 1921 only 3.7 per cent. of the 
ame oval Dutch-Shell output was claimed by Venezuela ; 
he oweny’s_ 122 per cent., and this year it will be more. 
ered: a increase in the output of the Royal Dutch-Shell 
eek in Venezuela may well cause the total 
uction of the group to increase this year. 





mp tlon's Bay Profits.—Thanks partly to the very much 
wane figures of land sales, the results for the year 
much pea 31st last of the Hudson’s Bay Company are 
tradi etter than in the preceding year. Profits from 
Exc 8 however, were also substantially higher at 
ing £83 as Compared with £211,000, and after deduct- 
ordin »3®,800, the cost of the new issue of £500,000 in 

aty £1 shares, at a price of £3 10s, in January last, 
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the balance of profit and loss account is £350,700, against 
£333,700 a year ago. The following table summarises 
results for a number of years past :— 


Net Fur and Total 
3 Land Trading Net Ordina 
Year Ending Receipts. Profits. Profits. Dividend. 

May 31— £ £ £ £ 
TID .. cceces -» 175,476 .. 80,391 .. 255,867 260,000 
BED se cénceses 240,045 .. 166,156 .. 406,201 400,000 
rey 548,512 .. 159,966 .. 708,478 400,000 
273,268 196,070 469,338 .. 400,000 
rr 589,926 228,324 .. 818,250 .. 500,000 
BOE ¥etndenaet 297,302 86,636 .. 383,938 .. 400,000 
BPS s e4dcoes 2,697 30,641 .. 33,338... nil 
BEE cc ccccccce 24,652 266,662 .. 291,314 .. 200,000 
BOTT 20 cccccces 140,777 .. 279,708 .. 420,485 300,000 
BERD sc ccecee 367,841 315,964 .. 683,805 400,000 
SEED ocsccsaces 262,126 906,414 .. 668,540 .. 450,000 
RIED oc ccsecces 174,276 .. 331,757 .. 506,033 .. 400,000 
| are 154,161 .. 300,049 .. 454,210 .. 400,000 
1922 ..... - 69,987 .. 450,468 .. 520,455 .. 450,000 
BED 2c cscecnes 18,340 .. 328440 .. 346,780 .. 195,000 
B9S4 on. cece Dr. 26,495 .. 310,417 .. 283,922 .. 200,000 
1925 ........ Dr. 8,536 .. 333,730 .. 325,194 .. 200,000 
192G 2. .cccceee 68,787 .. 350,655 419,442 .. 235,000 


Farm land sales for the twelve months ended January 31st 

last totalled 163,965 acres for £417,400, an average of 

#2 10s 11d per acre, as compared with only 68,979 acres 

for 4,190,800, an average of £2 15s 4d per acre, for the 

preceding twelve months. Sales of town lots were 

£11,900, compared with £10,300 for the previous year, 

From the balance to the credit of land account has to be 

deducted the debit balance from last year of £33,200, 

leaving a credit balance of £35,500. The preference divi- 

dend absorbs £100,000, and the ordinary dividend from 

trading is maintained at 20 per cent., requiring £200,000. 

Interest on the new issue absorbs £/18,000, and Dominion 
income-tax refund requires £10,625. This leaves 
102,200 to be carried forward as against £101,500 

brought in. Out of the balance at the credit of land 
account a dividend of 34 per cent., free of income-tax, is 
paid, leaving £500 to the credit of the land account. This 
is the first distribution in respect of land sales since 2 per 
cent. was paid for 1922-23. The report mentions that the 
company’s collection of furs showed an increase in total 
of over 10 per cent., but prices fell to about the same ex- 
tent. ‘* The results of the trade were, therefore, some- 
what disappointing.’’ It is stated that the company’s 
business in the saleshops continues to expand and that 
rapid progress has been made with the programme of 
construction referred to at the last general court, a por- 
tion of the new building at Vancouver having been occu- 
pied in March. On January 31, 1925, the unsold lands 
in the possession of the company amounted to 2,772,796 
acres. During the year 163,965 acres were sold, 123,791 
acres reverted to the company under cancelled sales, 
196,168 acres accrued to the company, and 182,572 acres 
were surrendered to the Government under the settlement 
of December, 1924, leaving, after sundry other adjust- 
ments, 2,819,394 acres in hand on January 31st last. At 
the latter date instalments outstanding on sales amounted 
to £2,720,000. This item and the unsold lands are not 
taken into account in the balance-sheet. The amount in- 
vested in the saleshops stands at £4,070,600, represent- 
ing an increase of £632,800 over the previous figure, a 
large part of which occurs under the head of buildings and 
sites. The amount invested in the fur trade figures at 
£1,523,000, an increase of £97,300, while the ocean 
steamers employed in trade are valued at £159,700, 
against £63,000 a year ago. Total reserves stand at 
£2,473,700, the premium on the recent issue to share- 
holders having added £1,250,000. The ordinary shares 
are quoted at 57. 





Bleachers’ Association.—Taking all the factors into 
account the Bleachers’ Association, Limited, can be held 
to have done very well during the year ended March 31st 
last in earning a trading profit of £1,066,221, compared 
with £1,147,948 in 1924-25, and securing a net profit of 
£764,971, against £851,608 a year previously. Actually, 
as the directors point out, the profits, after charging all 
expenses prior to debenture stock interest and preference 
share dividend, are equivalent to 9.28 per cent. on the 
capital employed; in 1924-25 the percentage was 10.39- 
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A record of results for a number of years past is 
appended :— 


Ordina 
Year Ending Dividen 
March 31. sennencseliitans 


SEB am 
Bubhe 


wanes 


pete] +] tee | +teestes i | 
SS .PSeSRe 
gobeaupege 


i 


(a) This was paid on new capital of £5,795,737. 

On the present occasion the payment to the ordinary 
shareholders is of 12$ per cent., compared with 20 per 
cent. a year ago. Since then, however, 41,422,652 of 
the reserve has been capitalised and distributed among 
the ordinary proprietors on the basis of three fully-paid 
new shares for every five held. These new shares rank 
for dividend as from April 1, 1925. As a result of this 
increase in the capital, therefore, the reduced dividend 
payment absorbs the same as in the preceding twelve 
months, for, if the share bonus be reckoned as part of the 
dividend, the total payment to the ordinary shareholders 
works out at the previous rate of 20 per cent. With this 
year’s allocation of £247,735 to reserve, the total provi- 
sion under this heading (excluding the depreciation fund 
of £1,820,000) now amounts to 4,752,264, in addition to 
which there is a _ dividend equalisation reserve of 
£180,000, and an investments contingency fund of 
450,000. Having regard to the uncertainty of the posi- 
tion in the textile industry, the only reason which can be 
assigned to the directors’* generosity to the shareholders 
is that they hope for better times to come, although if 
the assumption is correct, they make no reference to the 
matter in their report. 


Howard and Bullough.—Shareholders in Howard and 
Bullough will be pleased to learn from the accounts just 
to hand that a slight improvement occurred in the position 
of their undertaking during the year ended May 31st last. 
The gross profits amounted to £154,817, compared with 
4,152,130 a year previously, while the net profits total 
£144,817, against £142,130. As will be seen from the 
following table, however, there is still a long way to go 
before the prosperity of the years 1921-22 and 1922-23 is 
regained :— 


1913-14.| 1919-20.} 1920-21.) 1921-22.) 1922-23. 1723.24,| 1924-25.) 1925-26. 


£ £ 
Gross profits . ./ 163,066 218 
Deb. interest . | 10,000 Meo 


Net profit 153,066 
Brought for'aral 31464 


Availble balnce| 184,530 | 172,207 
Pref. dividend. .| 15,000 | 15,000 
Ord. dividend. .} 75,000 | 100,000 
Reserve, &c. ..| 64,530 Se 


The available balance remaining after including the sum 
of £185,130 brought forward, works out at 4299,947, in 


contrast to £295,128. The directors, however, again 
place nothing to reserves (which figure at £755,000), but 
the ordinary dividend is kept at the former rate of ro per 
cent., on which basis the shares yield £5 14s 3d per cent. 
The sum remaining to be carried forward to next year’s 
accounts is £159,947, Sundry debtors are approxi- 
mately £20,000 higher, but creditors have declined from 
62171557 to £98,101, although the amount owing to 
bankers has jumped from £18,882 to £117,688. The 
directors again pass no comment on the result of opera- 
tions. 


Forestal Land.—In their annual report for the twelve 
months to December 31st last the directors of the Forestal 
Land, Timber and Railways Company, Limited, state that 
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‘‘in spite of the depressed condition of the leathe, : 

dustry throughout the world, the demand for the 
pany’s products has kept pace with increased producti, 
and prices have, generally speaking, been on sli ith 
higher level.’’ As will be seen from the following tbe 
this permitted of an increase in net profits from £387 +h 


to £,390,333 :— 


ie 
1923. | 1924, | tye 
££ 
113,902] 418,869 387.391 x! 
oe) lee ss Be 
231,802| 278,{83) amis 
6%) 4% % % 


The preference dividend of 6 per cent. absorbs the sam 
as a year ago at £111,951, while the ordinary proprietors 
once more receive a return of 7} per cent. No alllocatios 
is made to reserves, but £230,000 has been written of 
the item of ‘‘ holdings in and advances to associated 
undertakings.’” The money required for this purpose 
was obtained by the elimination of the reserve for fluctua 
tion in exchanges and for taxation, amounting to 
£225,000. This was rendered possible by the fact that 
the company’s liability for taxation to December 3, 
1925, ‘‘ has been approximately ascertained,’’ while “ the 
Argentine exchange having become more stabilised during 
the past year, the board has decided to reduce the Argen- 
tine currency assets and liabilities to their correct currency 
value.’’ The holding of ‘‘ other investments ’’ has gore 
up from £186,915 to £254,445, while the cash item has 
declined from £,1,149,395 to £854,650. Sundry debtors 
are much the same as in 1924, but creditors have advanced 
from £578,254 to £717,283. The depreciation account 
stands at £1,414,140, against 41,252,745. 


Mining Notes. 


Zinc Corporation.—In last week’s “ Note” we referred 
to the exceptional character of the 1925 results 
and pointed out that in view of the decline which has 
since taken place in metal prices, lower dividends would 
probably have to be faced in the future. The rates sug- 
gested were 50 per cent. on the preference and 60 pt! 
cent. on the ordinary. In his speech at the annual mett- 
ing, held on Monday last, the chairman, Mr F. A 
Govett, stressed the point—even to the extent of suggest 
ing that the dividend on the ordinary might be brought 
down to 50 per cent., ‘‘ with some reasonable margin. 
The speakér~also urged—most reasonably—that a shart 
should be valued by the Stock Exchange on the basis of 
a series of years, and not on the results of a single good 
or bad year. One point in the position of the corporation 
which we had not space to refer to last week is the im 
vestments, which cover over 100 different undertakings. 
In regard to these, Mr Govett gave a very interesting 
piece of information—namely, that the subsidiary holdings 
could be valued at over £500,000, and the trust a 
panies’ holdings at about the same amount. In 7 
balance-sheet, property and investments figure 
£968,300. Thus the mine—which in Mr Govett's oan 
‘is certainly worth £1,500,000 on the basis of high 
priced metals ’’—stands at less than nothing. Another 
point is that the dividends from the investments bring 
im more than sufficient to cover the fixed distribution © 
20 per cent. upon the preference shares of the Zit 
Corporation. 


Lake View Investment Trust.—Although 10 — 
was made in the dividend for the year ended March - 
last, the accounts show a profit substantially excee i 
that of the preceding period— £86,900, 45 al 
465,900. Thus the money raised on debenture has he 
profitably employed. The difference has been ee 
413,800 inthe extinctionof the expenses connected ™ ie 7 
said debenture issue of £250,000 made in June, 1975 sa 
£10,000 is placed to reserve. The latter has also rece a. 
£90,000 surplus on realisation of investments, raising 
total to £300,000. On the present occasion the ane 
schedule of investments is supplemented by 4 ae 
tion. The holdings, which number 360, exceed in sac 
the £1,217,800 at which they are entered in the ba 
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S at 5S premium in connection with the acquisition 
and equipment of additional ground adjoining the exist- 
ing property. These shares do not rank for profits until 
after January 1st, 1927. In these circumstances their 
valuation by the Stock Exchange at within about a couple 
of shillings of the old shares constitutes an anomaly. 
With regard to the prospects for the current vear, it 


may be noted that the general manager looks for a still 
larger output. 


EE 





‘ Tue Eight Industries Fair will be held at Malmoe, 
Sweden, from August 2 to 8, 1926. 





——————e 


THE First Grand Exhibition of Handicraft of the Blind 


ee 
a neet, One of the largest individual interests is 100,000 | ber 
OM. nares in the Burma Corporation. On the basis of recent 
on, gividends the shares yield about 6 per cent., and with 
ith ne possibility of some increase in the not very distant 
be, uture. 
32h 

siamese Tin. —Last year’s profit of £120,300 falls slightly 
— Tort of the 1924 total. The allocation to reserve is, 
. owever, cut down by £10,000 to £30,000, and thus the 
tay Evidend total can be raised by 5 per cent. to 60 per cent. 
195] in this basis the shares yield about 114 per cent. The 
RG MEEEnancial position is strong, the investments including 
% ‘170,000 Treasury bonds. Thus the company should 
a xperience no difficulty in getting through its programme 
me f dredge construction without further serious calls upon 









yn the Ngow properties, the manager advises that—pro- 
‘ded the price of tin remains anywhere near its present 
vel—Nos. 2 and 3 dredges would each have about six 
ears, and No, 1 about five years’, work. As regards the 
pppliances in course of erection, the one at Kopah should 
ave started by this time; that at Peak is not expected 
o be running until towards the close of the year. There- 
ore—allowing that tributes will not bring in as much as 
before—the income of the current year should at least 
ot be less than that of 1925. 


se hn weieeiialil Aiea aielliaiaids elieititeaiiia fn eenenetd will be held at Bush House, Strand, W.C., from June 21st 
evenue g PP P peration | to 30th. Adrhission free. : ' 








Obersea Correspondence. 


LEAGUE OF NATIONS.— COUNCIL MEMBERSHIP — 
BRAZIL RETIRES—AUSTRIA AND HUNGARY— 
BULGARIAN LOAN PROJECT. 














Transvaal Gold Output.—The output of gold of the 
ines of the Transvaal during the month of May, 1926, 


od amounted to 849,214 ounces of fine gold, as against 
ej EOS, 303 Ounces in April, 1926. The output for the month 
ant f May, 1925, amounted to 813,249 ounces of fine gold. 


he following table shows the monthly output for the past 
seven years :— 





KS |S | | TT 
ee 











red 651,593 

~ 1 || esaras | | To4970 
as 511,338 | 743,651 
id _6aaies | 786,564 
e- 5,338,889 | 3,260,011 | 1,780,852 | 3,761,240 
er 675,697 

oe 730,635 

A. 747,089 

St- 764,476 

rht 

"1 8,153,625 | 8,114,516 | 7,020,110 | 0 | 9,597,634 | 9,599,702 | 4,037,051 


following table shows the number of natives em- 
poyed at the end of the last few months by members of 


“ Witwatersrand Native Labour Association and Con- 
ctors :— 






Oct., | Nov. Dec. 
1925, | 1925. | 1925. 
+++ 169,206 | 167,565 | 166,385 
Diar sees! 16,804 ion 16,606 
ond mines} 3,159! 3164 3,705 
189,169 | 187,448 | 186,696 





Jan., | Feb., | Mar. 1, May 
isa’ | 1996” | ‘Tose’ | 19a6’ | 1908" 


171,985 | 2 1 204 | 183,828 | 183,905 
16,433 16337 NG 190 16,212 1.246 
4,652 | 5,631} 5,957] 5,834 5,766 


, 193,02¢ | 200,279 | 203,351 | 205,874 | 205,927 
‘will be noted that there was a slight increase in the 


lumber of natives employed at the gold and coal mines, 


bh ae > 
net - there was a further decline in the number employed at 
ng ¢ diamond mines. 
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nc , 
Bangrin.— The 1925 report of this company—a sub- 


‘diary of the‘Siamese, which holds a block of shares—is of 


ase cana et as embodying the declaration of a maiden 
ist provement ast year’s results scored an all-round im- 
1 Bin oro Over those of 1924:—a 10 per cent. increase 
ist und worked, a 174 per cent. increase in ore won, 


en oe a! per cent. increase in working profits. Of the 
q: Bi the pric ut One-fourth was due to the appreciation in 
he eee of the metal. After writing off {12.400 to 
nd ve ition on plant, &c., the net profit figures at 
ed 9900. The dividend—1o per cent.—will absorb 


Te 
he #91000, and a fur ° ; . 
, £7,400 to ~“ ther £3,500 is written off, leaving 


al i, . carried forward, as against £1,000 brought 
. above a int to be borne in mind is that the distribution 
u 

n 
ne anua 





(FROM OUR CORRESPONDENT.) 

GENEVA, June 15. 
YouR comments last week upon the removal of the 
remaining obstacles to the admission of Germanv to the 
League next September represent precisely the general 
attitude which prevailed in Geneva. There is, in fact, 
little to add to it except that Brazil has since notified the 
Secretariat of its resignation from the League, giving the 
necessary two years’ notice provided for in the Covenant. 
This notice of resignation from the League, as distinct 
from the Council, comes a little earlier than the statement 
of the Brazilian representative on the Council led one to 
suppose, but it does not make much change in the situa- 
tion, and Brazil will have two years to reflect before her 
resignation takes effect. 

In addition to the long declaration made by the Brazilian 
delegate to the Council, the Brazilian Government also 
communicated to the Secretariat before its definite tele- 
gram of resignation a separate document considerably 
more acid in character. The first part is a rather haughty 
claim, tiresomely reiterated during these last few months, 
to moral superiority over other members of the League, 
and an altogether specious argument from _ previous 
League statements (which clearly had reference to the 
time when Germany, and possibly Russia or America, 
joined) on an eventual increase in the number of per- 
manent members. It puts on Sir Austen Chamberlain the 
blame for the failure to take ‘‘the great step forward 
which the Geneva Protocol would have represented in 
international relations,’’ and, though it welcomes the 
separate solution for Europe’s own difficulties which was 
found at Locarno, it asks why any agreements concluded 
at the same time were not made public. It pretends that 
it was only at the special Assembly that the theory of 
permanent membership was evolved, ‘‘ thus constituting 
a frontal attack on the pacific aims of the League, since 
the League is a universal institution whose true purpose 
is to make justice prevail in international relations through 
respect for law and not through subservience to the 
stronger Powers, whose arrogance it is destined to curb.”’ 
The League, it says, by abandoning the American ideal 
which created it as an institution to prepare the future, is 
being converted into an institution whose essential object 
seems to be to perpetuate the past. In these circum- 
stances, according to Brazil, the League will come to re- 
semble the council of the Holy Alliance and be under the 
dominance of force. It sums up the result of the whole 
controversy—surely with Brazil’s tongue in her cheek— 
as ‘‘ tantamount to the admission that a stubborn will is 
more powerful in the League than the constitutional law 
by which the League is governed.”’ 

All this special pleading loses sight of the fact that, 
whatever sinister designs may be harboured by the Great 
Powers, the Assembly of the League, containing States 


a to is only payable upon the ‘‘ old ’’ shares. | with claims as strong as Brazil’s for pure consciences, has 
y ‘ast 124,000 shares were offered to the mem- quite definitely indicated its opposition to the extension 


j 
{ 
1 


TS RAL ee 





- 1198 


of the permanent seats on the Council beyond that 
accorded to Germany. Perhaps M. Mello Franco's thrice- 
repeated effort to escape from the Council Chamber dur- 
ing the discussion which followed his more normal and 
milder utterance was due to a certain*embarrassment in 
the reflection that, while regrets and compliments were 
being showered upon him, the other lesson administered 
by Brazil to the wicked States represented at the same 
table was at the moment under the Secretary-General’s 
eyes. . 
‘Apart from a number of other matters, such as Sir 
Austen Chamberlain’s announcement of the agreement 
signed with Turkey (made possible, according to M. 
Scialoja, the Italian representative, by the substantial de- 
<ision on the Mosul frontier taken by the League), and a 
report presented to the Council on the notable progress 
made in arbitration agreements and security pacts, the 
most important group of questions before the Council 
covered financial reconstruction schemes in Austria and 
Hungary and the request of the Bulgarian Government 
for a £,3,000,000 loan towards the establishment of 
refugees. 

A decisive stage was reached both in the case of Aus- 
tria and of Hungary by the resolution to terminate the 
posts of the two Commissioners-General on June 3oth 
next. On Austria the Financial Committee was able to 
inform the Council that the Budget for over a year had 
been in equilibrium, and that the currency for over three 
years had been stable and was well secured. Stability so 
attained could and should be maintained by prudent ad- 
ministration. The Budget is supporting without difficulty 
the interest and redemption charges for the international 
loan, and the assigned revenues cover four times the ser- 
vices of the debt. Out of the total yield of the loan it 
has been possible to employ large sums in productive ex- 
penditure, and as only 13 per cent. has been used to meet 
current deficits, a considerable balance is still available, 
Austria is declared financially sound despite economic de- 
pression, the causes of which are both general and specific. 
It was well that Sir Austen Chamberlain reminded the 
Council of the anxiety with which the scheme was 
launched, in face of the almost desperate circumstances of 
Austria, and the country’s own efforts may be measured 
by the fact that over 80,000 officials have been dismissed 
in the course of the administrative reforms required of 
her. In terminating the office of the Commissioner- 
General there was a_ general distribution of con- 
gratulations. 

On the other hand, the decision to terminate the Com- 
missioner-General’s office in Hungary, took place in an 
altogether frigid atmosphere on account of the franc 
forgeries. A strong attempt was made to retain the 
Commissioner-General’s control jon the basis that the 
forgeries affect the financial position of the country, but 
the facts were too strong to prevent the Financial Com- 
mittee from advising the Council and the Council from 
accepting its advice that the franc forgeries, entirely de- 
plorable as they were, did not affect Hungary’s financial 
position. The Financial Committee based its decisions on 
financial facts, and not on politics, and it is important 
that attention should be drawn to the refusal either of 
the Committee or of the Council, reluctant though some 
of the members of the latter were, to be governed by 
political considerations. Hungary fulfilled her undertak- 
ings, and had a right to expect the League to do the 
same. The Budget showed a surplus at the close of the 
first half financial year of reconstruction, and the closed 
accounts for the first financial year showed a surplus of 
90 million gold crowns. The current financial year (first 
eleven months) showed a surplus of nearly 60 million gold 

crowns. Of the reconstruction loan only 25 per cent. 
has been used for meeting Budget deficits, and after 
allowance for 40 per cent., which has been authorised for 
productive investment in the present and forthcoming 
financial year, approximately 35 per cent. still remains 
unallocated. Currency is now on a gold basis, the re- 
serves and the general position of the National Bank are 
entirely satisfactory, and the present cover in gold and 
foreign exchange now amounts to 55 per cent., as com- 
pared with the minimum of 20 per cent. required in the 
statutes. The number of reductions already made in 

official posts is about 25,000, which exceeds by 10,000 

the number specified in the requirements of the original 
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programme. Count Bethlen asked that the 4 
the loan, which amounts to about 82 million 
should be allotted to productive investment, 
sion on this matter has been left over, 
tember. 
Austria, for the control of assigned revenues 
balance of the loan and for the method of ¢ 
tion between the Hungarian Government 
mittee of Control on the departure of the 
General, through whom all communication 
passed. 


settlement loan, there are about 60,000 workers \, 
quire settlement on the land, representing some , 
persons, including dependents. 
tress; they are in a migratory state, they are ac 
friction with the local peasant population, and they gin 
rise also to frontier difficulties with neighbouring stat 
The Financial Committee, in its report to the Coun) 
said that it was impressed with the great advantags 
which the settlement of these refugees would have in in 
| proving both internal.and external relations, in adding 
the economic resources of the country, and improving it 
credit. ; 
yield of not more than 2} million pounds sterling would) 
sufficient, 
workers of Bulgarian nationality. 
loan should be subject to the independent control of a 
agent appointed by the League who should supervise j 
expenditure on plans approved by him. Certain negotia 
tions will probably have to take place with bondholde 
of pre-war loans, and with the Reparation Commissio 
though no suggestion is made for any modification in th 
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Arrangements were made, 


With regard to the Bulgarian request for a refuge 


ho te 
20,00 
They are in serious ¢ 


AUise 4 


For this purpose it considers a loan giving a n4 


assistance being confined to  agriculturd 


The product of th 


scale of Reparation payments now in operation. Th 


Committee thinks there would be revenues available t 


secure the loan by a first charge on specific revenv 
such as excises on salt, alcohol, and the match monopol 


The Committee considers that under the conditions whic 


it lavs down a loan should be practicable, and mean 
while advises earlier advances in anticipation of th 
loan, based on the same securities, so that work may bf 
started before the winter months. The Council declared 
its readiness to associate itself with the scheme, ant 
recognising the importance of securing advances for suv 
immediate needs as the buying of seeds for sowing in thé 
early autumn, authorised the President of the Council 
the recommendation of the Financial Committee, to ta 
any necessary measures for this purpose. The actu 
system to be instituted for control is to be considered a 
the next Council meeting. 


UNITED STATES. — MARKET STRENGTH — 5! / 
COMMON — MONETARY EASE — INDUSTRI 
POSITION — COMMODITY PRICES — VIEWS 0 
THE FRANC. 


(FROM OUR CORRESPONDENT.) 
New York, June 9 


ConTINUED strength in the share market has —s 
indices of average prices slightly above the tage 
reached on previous rallies since the end ot wre ; 
liquidation. Accordingly traders are on the ~ edit 
see whether the market has really burst out of its ie 7 
area and whether the public will finally be attra th 
the spectacle of advancing prices. The — pa: 
last few days of the rise has been exceptional an¢ oa 
strength in the common shares of the yee 
Steel Corporation. Steel common, which sold « to-da¥ 
117 during the March break, climbed to above 137" 
The advance during the past week amoun 

mately 10 points. A movement of these pt 
steel attracts much attention because of the i . 
of the company and the character of its conne ae 
advance has brought out the usual crop - vement tf 
ranging from guesses at changes in the — 
reports of stock dividends or extra distribureadatio 
of these rumours seems to have any present 00. 
Judge Gary has yet to show any inclination ” 

the reins of management, and while some 
capitalising the corporation’s huge surplus ¢ 1 on 

of the stockholders undoubtedly will be workec 
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.. that time does not seem to have arrived. What 
nee ammmeimes ople who are identified with the S 
aia he substantial people ihed with the Steel 
Wng ‘orporation say is that the stock has been undervalued. 


— ye shares of many other industrial companies have 
a dvanced extraordinarily during the past year or two, 
d¢ chile those of the Steel Corporation, which have extra- 
a wrdinary asset value and earning worth, have sold almost 
CaMmmentirely on 2 yield basis. With money once more 
‘A ccoming extremely plentiful, and promising to remain 
ther », Steel Common 1s the kind of a stock that is likely 
» be bought by conservative capitalists. 
fuged Emphatic confirmation of the view that money is to 
bad emain easy is found in Secretary Mellon’s announcement 
20,coffmhat the Treasury will not do any financing in connection 


s idbwith the June 15th tax date. At that time the Treasury 


sal xill pay off $333,000,000 in maturing short-term obliga- 
’ cinlmmtions, and will do this out of existing resources, including 
‘tatellmmin this category, of course, the funds that will come to it 
une n account of income-tax payments. This is the first 
\tagemmoccurrence of this kind on a quarterly tax date since the 
in iniend of the war. While the Government indicates its 
ing qmmantention of no further financing of the conventional kind 
ng i@mmat future tax dates, it has decided that it does not need 
a ne o and will not in connection with this particular tax 
ld date. Several interesting inferences are drawn from the 


lturdfi/™event. One is that the Treasury’s position is extremely 
{ thllcomfortable, and that the chances for further tax reduction 
of amare better than previously have been admitted. Another 
se itis that the market for existing Government and gilt-edged 
votiadm securities will be improved by the withdrawal of the 
idem Government certificates on June 15th. Still another is 


ssionmmthat the Treasury clearly expects a distinctly easy money 
in thfimmarket during the months immediately ahead. It 
Thglimevidently believes that it can borrow at a_ greater 
ile (WM advantage at one of the later tax dates than at this one. 
enum All these inferences scem justified. In any event, the 
pol Treasury’s announcement had a stimulating effect not 
\hic@ only on the market for fixed interest obligations, but on 


nea that for shares as well, The news came simultaneously 
 th@ with, and more than offset, the news from Iowa which 
VY OGM showed that the Radical Brookhart had keaten the Con- 
lareq servative Senator Cumming's for the senatorial nomination 
an@mon the Republican ticket. 

Industrial news continues rather good. Pig-iron pro- 
duction during May averaged 112,000 tons a day, and 
while this is slightly smaller than the average output 
curing April, it compares with 94,000 tons in May of last 
year, and with 84,000 tons in May of 1924. Meanwhile 
the demand for steel products is holding up better than 
had been expected, and operations at the country’s mills 
as a whole are still averaging 80 per cent. of capacity. 
In the automobile industry operations are being curtailed, 
but this tendency is only in accord with what is to be 
€xpected at this season of the year. A few more motor 
manufacturers have announced price cuts, and there is 
more talk of the new models which are expected to appear 
: July and which the makers hope will stimulate demand 
— Competition continues to be intense. One deve- 
{ thd neg of the past week has been the announcement 
ev cont os tee the Fisher Body Company (60 per 
Last sida ose stock is owned by the General Motors Cor- 
me ‘ee which makes the bodies for the several 
their se otors units) have agreed to sell the assets of 
dO hci th Roar | to the General Motors Corporation on a 
(iin th eT give one share of General Motors common 
USUMTTT toch Th or one and a half shares of Fisher Body 
tat will be us means that the Fisher Body organisation 
ont ewer tae integrated with its controlling 
CaN that cies Another announcement was to the effect 
ON ond Eeacn Cae Motors subsidiary, the Yellow Truck 
ns Wc), 2, ~OMpany, is issuing $14,000,000 of additional 
tani SS B stock, in order to help finance a nation-wide 
é ; System of « Pp} *) Pp , € é é 
Th custome riveurself ’’ motor-car renting whereby the 
OUT se on a may rent a car without a driver and pay for its 
nt te a 1e basis of the mileage driven. 

Ne en the Dun and Bradstreet indices of commodity 
wt May. —— that some further decline occurred during 
of Der cent te Dun index receded 0.7 per cent., and at 155.5 
ifm ember | of the 1913 average compares with 164.1 on De- 
a ind “' Ist and 164.4 on June rst last year. The Bradstreet 
- ® lost 0.8 of 1 per cent its f 

.» and its 138.5 per cent. o 
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pre-war compares with 156.3 on December 1st and 147.8 
at the start of June a year ago. Both indices indicate 
that last autumn’s rise in prices had ended by Decem- 
ber rst, and that the tendency has been steadily down- 
ward ever since. However, the decline during the second 
quarter has not been as rapid as that during the first 
quarter of this year. The latest losses have been distri- 
buted amongst both farm and industrial products. While 
this softness in commodity prices has continued, retail 
trade, as measured by the sales of the chain stores and 
the mail-order houses showed an improvement during 
May, the totals running well ahead of those for May of 
last year. 

Much interest kas been taken in the reports of French 
efforts to defend the franc, and the rumours of French 
credits in this market. With regard to the latter, it is 
apparent that, in view of the existing prices of French 
dollar securities, new loans could not be offered to the 
public without sacrificing French credit. New French 
bonds would not be popular here at this time. As far 
as a banking credit is concerned, it is evident that our 
banks would not care to enter into such an undertaking 
unless it was apparent that French banks in general, and 
the Bank of France in particular, had enough confi- 
dence in the French situation to be parties to the enter- 
prise. As the Bank of France apparently has little in- 
clination to engage itself in anything of this kind, it is 
assumed that credits in this market are improbable. 
Local bankers and the financial community generally have 
little confidence in the Peret programme for defending 
the franc by restriction of imports and exports and by 
other similar legislation. In their view, what is needed 
is confidence among the French people, and the Peret 
programme is considered as likely to be injurious to con- 
fidence rather than favourable to its creation. Much 
greater store is set on the appointment of the committee 
of experts to study French finance. If this committee 
brings in a report showing that revaluation of the franc 
on a gold basis is practicable, credits on this side of the 
water probably will be forthcoming. Our bankers feel 
that the return to gold is the real cure for French financial 
ills and that the return is practicable at the present 
moment. The longer the return is delayed, they believe, 
the lower the basis of revaluation will be. 








FRANCE.—GOVERNMENT’S RESIGNATION AND THE 
EXPERT COMMITTEE — FOREIGN TRADE — 
TOURIST TRAFFIC — PRICES — WHEAT SPECU- 
LATION—COAL. 

(FROM OUR CORRESPONDENT.) 
Paris, June 16. 


M. Raout Perret, M. Briand's third Finance Minister 
during the past six months, has resigned, and his de- 
parture has been followed by the collective resignation 
of the rest of the Government. The President of the 
Republic this morning once more began the task of 
seeking a politician competent to form a new Cabinet, 
and at the time of writing it is not possible to state what 
the result of his efforts will be. The indications are that 
M. Briand will once more succeed himself, but that on 
this occasion his new (and tenth) Cabinet will be more 
in the nature of a Ministry of National Defence than has 
been any one of its predecessors since the war. It was 
considered likely this morning that the new Government, 
under the pressure of the financial crisis, will include 
such widely different personalities as M. Herriot and M. 
Poincaré, and that very possibly the latter may be in- 
duced to accept the thorny post of Finance Minister. — In 
any case, it seems to be generally agreed that, in view 
of the disastrous renewed fall of the franc, the time has 
come for the rival leaders and political groups to cease all 
merely party warfare and to unite on a joint policy to save 
the country from financial ruin. 

The next few days will show whether this expressed 
desire is really sincere. The declared circumstances of 
M. Péret’s resignation appear to indicate that it is not. 
In an official communiqué issued after the Finance 
Minister’s resignation it was stated that M. Peret had 
been led to relinquish his portfolio because he had not 
received ‘‘ certain essential support on which the Govern- 








1200 


ment had the right to count, the absence of which would 
not enable him efficaciously to fulfil his entire duty.’” This 
rather cryptic language is regarded by a large section of 
public opinion as meaning that the Bank of France per- 
sisted in its refusal to agree to a request that the gold re- 
serve should be mortgaged for the purpose of guaran- 
teeing foreign credits, which latter it was desired to secure 
for the purpose of supporting the franc. Another inter- 
pretation is that the views expressed by the recently 
appointed committee of experts, whose duty it is to draw 
up a plan for placing the national finances on a sound 
basis and especially to devise means to stabilise the franc, 
proved unpalatable to the Finance Minister. The experts, 
it is asserted, insisted on treating the problem purely from 
the technical point of view, regardless of political doc- 
trines—which indeed is the basis on which their committee 
was created. It must be understood, however, that both 
these ‘*-explanations ’’ lack official confirmation, or denial, 
and are merely set forth here for what they may be worth. 

A much more serious statement is one published by the 
Liberté in its leading article, the night before the Ministry 
resigned, to the effect that the Government, in order to 
meet demands for repayments made in connection with 
the maturity of Treasury bonds on May 20th, was com- 
pelled to find nearly 2,000 million francs, instead of be- 
tween 600 and 800 millions, which has been unofficially 
stated to have been the sum required. This money was 
obtained, the Liberté states, by exercising a clause in 
the agreement with the Bank of France in regard to the 
Morgan Loan of $100,000,000, which gave the Govern- 
ment power to call on the Bank to pay into the Treasury 
** for each dollar definitely alienated the difference be- 
tween 5f 18c (the rate of the dollar at par) and the price 
of sale obtained from the realisations effected.’’ This 
announcement naturally caused a good deal of surprise 
and alarm, and an official denial of the statement is 
anxiously awaited. 

The foreign trade returns for May, which were issued 
yesterday, show that last month, for the first time since 
July, 1925, the month’s ‘‘ visible ’’ exchanges resulted in 
a favourable balance to this country. The excess of ex- 
ports, certainly, was only 70,188,o00f, and the total ex- 
changes for the first five months of the year indicate a 
balance of imports over exports amounting to 
2,182,014,000f (as compared with a surplus of exports 
amounting to 2,210,254,o0of during the corresponding 
period of 1925); nevertheless, satisfaction is felt at the 
evidence of what appears to be a turn in the tide which 
should logically have a beneficial effect on the value of the 
franc. The influence of the exchange factor is strikingly 
shown in the fact that, while exports during the five 
months have increased by 3,955,062,000f, as compared 
with the corresponding period of 1925, imports were no 
less than 8, 347,330,000f more. The tonnage returns for 
May, which are equally striking, disclose that while im- 
ports dropped by 576,135 tons, as compared with May, 
1925 (imports of raw materials alone being 524,206 tons 
less), exports were 31,154 tons more, raw materials ex- 
ported being 17,891 tons more, and manufactured goods 
17,154 tons greater. The detailed figures (in francs) for 
the first five months of the year, as compared with the 
corresponding period of 1925, are as follows :— 


First Five Months of Differences 


Imports— 
Foodstuffs .......00. 
Raw materials 
Manufactured goods 


Exports— 
Foodstufts eeeeeeeeee 
Raw materials eeeeoe 
Manufactured goods .. 


22,051.347,000' + 3.955,062.000 


In view of the recent renewed fall in the franc, there has 
been a good deal of controversy here as to whether the 
“‘ visible balance ’’ of foreign trade can be regarded as 


fairly representing the situation of France in regard to the 
value of the franc. 
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The Matin, in an article based on estimates qray 
° ° Wh 
by the Office National du Tourisme, asserts that {, \ 
tourists last year spent some 15,000,000, 000f durin * 
stay in this country. Curiously enough, contrary ty , 
general belief, the Office National reports that the mo 
ber of tourists from Great Britain (exclusive of the ie : 
the Empire), outnumbered American visitors by i 
three to one. The number of Americans who visited Pal 
last year is returned as 220,000, while no fewer ; 
759,000 visitors from Great Britain and Ireland landed 
the various Channel ports (of whom from io per cent , 
20 per cent. merely passed through on their way , 
Switzerland, Italy, or Spain). American tourists are ¢ 
mated as having spent 5,000,000,000f here, and Bris; 
about as much. Sir Robert Horne asserted a few moni, 
ago that the value of British and American tourist trg 
to France during the three summer months (and exclys\ 
of the Riviera season) might be estimated as ab 
#.100,000,000. This estimate was based on the fry 
at 94, so that the total benefit to France may be ¢& 
mated this year, with the franc at nearly double 4 
figure, at something in the neighbourhood , 
17,000,000,000f. 

It is argued that, if trade return figures are made 
of as a factor in gauging the exchange value of the fran; 
this large expenditure by tourists, which really constitu 
a substantial mass of ‘‘ invisible ’’ exports, should also} 
taken into consideration. 

The index figure for wholesale prices, at the end of Ma 
which has just been announced by the  Statistiq 
Générale, is returned as 702, indicating a rise of no few 
than 38 points as compared with that for April (whid 
was itself 19 points above that for March), and of 7 
points as against the figure for May, 1925. The detaik 
figures, based on 100 as representing wholesale prices: 
July, 1914) are as follows :— 


Index Figures at Endof 


Number —_——- 
of 


Categories. 


Nature and Categories 


of Articles. 


Mar. | April. May, 


645 


537 
539 | 
516 
580 


740 | 
718 | 
| 


664 | 702 


561 | 5M 
583 | 68 
514 | 55 
624 | 613 


753 794 
726 | 751 
862 876 | 9 
680 696 | 734 


The rise of 57 points during the month in the figure !0 
textiles indicates how severely the renewed fall int 
franc has affected cotton and wool, and the same cals 
may be ascribed to the rise of coffee, but it is difficutt " 
find adequate reasons, in spite of the bad weather, wi 
vegetable foods should have risen by 54 points. Ket 
prices in Paris have also shown a sharp rise, the gene 
index figure for May (based on the sale prices of thirtee 
articles of common necessity, of which only petroleum | 
directly affected by the exchange value of the franc) “" 
returned as 522, compared with 503 in April, 491 
March, and 418 in May, 1925. The index igure pu 
senting the cost of living to be met by a Paris wor D 
class family of four persons (based on 100 as — bf 
the corresponding expenditure in 1914) '5 reporte 7 
the local Regional Committee as being 451 [or the 7 
quarter of 1926, as compared with 421 for the last a4 a 
of 1925. The figure for foodstuffs alone !» returne 
473, as against 437 for the previous quarter. _ an 
The bad weather and its probably serious — nt fs 
harvest are apparently being utilised by spec" dal 
the purpose of forcing up wheat quotations, 2n¢ f preads 
a prospect of another serious rise in the price © Frenc 
Accusations are being made to the effect that stock’ 
wheat-growers are holding back their remaining tha 
but investigation appears to lead to the cone a to hold 
the blame lies with speculators, who are repo! a4 using 
options on large quantities of the cereal and el O 
these for market purposes. One remedy sugB «de 
that that part of the Bourse de Commerce ™ “heat fo 
voted to (largely sneculative) transactions 1" “ 


General index figure 

Foodstuffs— 

General figure......cseeeees 
Vegetable foods.......... os 
Meat foods eeeeeoeeeneaeeoe eeee 
Sugar, coffee, cocoa ... 

Raw materials— 
General figure.... 
Minerals and metals 
Textiles adie eas sbnOM 
Various commodities 


> 
o 


} 
| 
| 
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alleged future delivery shall be closed. Another is that 


ny the Government, aS was proposed some months ago, and 
te as has been done with success in Germany and elsewhere, 
they ” 


shall create a stock of wheat available to be thrown on 


tof market whenever necessary for the purpose of curbing 


the 


nun profiteering in bread-making materials. 

— French coal production figures for April, which are the 

+ last available, do not reflect the effect of the British mining 
(j 


strike, the total output having been substantially the same 
as during the previous months of the year. The total 
output in April was 4,200,222 tons, as compared with 
4,306,021 tons in March, 4,088,172 tons in February, and 
4,251,215 tons in January. The total output for the four 
months Was 17,105,630 tons, as against 16,043,274 tons 
during the corresponding period of 1925. The output of 
the reconstituted pits in that part of the Nord and Pas de 
Calais coalfield included in the devastated area during 
April amounted to 103,303 tons, or 12,006 tons more than 
the average monthly output in 1913. 











e th 
xd GERMAN Y.—CREDIT—INDUSTRY - RAILWAYS— 
CROPS—STOCKS. 


de 
(FROM OUR CORRESPONDENT.) 


BERLIN, June 16. 


Tue political situation has undergone no change. Money 
continues to be fluid, and an increasing number of pro- 
jects for State credit, including a project to lend to the 
Mannesmann Tubes Company, are reported. The Rus- 
sians are complaining of German conditions in regard to 
the 300,000,000 marks export credit, of which the greater 
part is guaranteed by the Republic and the States, and 
they make the further complaint that German manufac- 
turers want to charge 20 per cent. more than their usual 
prices. In reply to the Russian threat to suspend buying 





_ from Germany, a semi-official German communiqué states 
al that this threat is empty, because nowhere can Russia get 
' cheaper prices and better credit conditions than in Ger- 
many. 
12 The business of insurance, which ceased to have any 
597 meaning during the extreme stage of mark depreciation, 
— is rapidly reviving. In 1925 life policies for 2,700 million 
613 marks were taken out, which, taken together with the 
a great increase in savings bank deposits, is proof of strong 
751 faith in the currency’s stability. Bankruptcies very 
. “ightly increased in the first week of June, but there is 
, Ne reason to believe that the general drop in the number 
re {0 has ceased. Bankruptcy figures during the last two years 
on and four months were :— 
ied _ Thereof, _Thereof, 
wh 1908 oe eeeeecees GOIN ve TIS aor 
Retal 1925. 


teseecesecees 11,214 .... 4,025 .... 5,627 
Jan.-April, 1926 .... 7,263 .... 2,304 .... 3,927 


24,496 .... 8,095 .... 12,526 












nerd 
irtee 





um | 

being Proportion of trade bankruptcies has increased, and 
G7 8 ap of industrial bankruptcies has of late gone 
repr ack, 


; The monthly average of bankruptcies was in 1924 
i i 934%, and January-April, 1926, 1,816. The 
dO : \crease of bankruptcies in 1925-26 must be con- 
frst sidered part of the cleaning-up process, due to the cur- 
ares ae Stabilisation ; and the proportion of old-established 
ed 3 eee bankruptcies is small. Concerns founded in infla- 
en with resources of small gold value naturally 
as t lardest to adapt to gold-value conditions. T he 
‘Wot portion of traders accords with this explanation, 
CO iat a great many capitalists whom the mark depre- 
om °n ruined went into trade as an occupation which they 


“ky Su ° * ° 

ot PPosed to require less skill and experience than manu- 
tha facturing, 

| hold 
using 
ed 15 


king 
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Ths Sines 
tn °xpansion of the Steel Trust keeps the question of 
son sched regulation of trusts, cartels, and ‘‘interest- 
,. unities ”? in the public eye. The last form of fusion, 


merely of an agreement, sometimes un- 


Ss 


t fo “8tch consists 
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written, sometimes written, and sometimes with the 
condition of pooling profits for uniform dividends, 
leaves the constituent companies independent in law; 
and it is losing its popularity owing to the con- 
viction that real economy in production is best 
attained by the establishment of a single manage- 
ment. Hence, as with the Steel Trust, the formal fusion 
of several companies into one is the method aimed at. At 
the same time, cartels or conventions embracing a whole 
or the greater part of an industry, with the mere aim of 
price or output regulation, daily become more numerous, 
and in many cases constitute a practical monopoly. The 
Sccialists have demanded the submission of a Govern- 
mental Bill creating an independent Cartels Office, to 
which would be attached an advisory board consisting 
of representatives of industry, agriculture, trade, and 
handwork, with the condition that in each group 
Capital and Labour should be equally represented. 
The pottery industry is almost entirely controlled 
by cartels or by big concerns. The Luther Cabinet 
strongly favoured complete fusions, as was shown 
by its measures of assistance towards the foundation of 
the Steel Trust. Director-General Voegler, of the Steel 
Trust, has declared in favour of the proposed International 
Steel Cartel, and it is understood that negotiations will be 
resumed in Paris on June 18th, and that one question to 
come up is the delivery of steel to British overseas do- 
minions. No effective opposition to combines as such 
is witnessed in this country; the Socialists, while cham- 
pioning consumer interests, seem to think that ‘‘ ration- 
alisation,’’? a word here used to express collectively all 
kinds of measures for economy, would reduce unemploy- 
ment and probably increase wages. Unemployment might 
immediately increase owing to the discharge of unneces- 
sary labour, but competitive ability, and therefore the 
production of goods for export, might be expected to 
increase, 

The Railways Corporation’s return for its first business 
year, which was really a year of fifteen months—October 
1, 1924, to December 31, 1925—shows satisfactory 
results :-— 


Operation receipts— 


Passenger Service ......eeeeeeeeeeeeeees seeeeeeees 1,710,992,984 
GOOdS SELVICE .. cose cccccecccecccccs dépuacwenenllas 3,536,888,630 
er 420,800,906 
5,668,682,519 
Operation expenditure : Personal— 
Offotal enlawies ....cccccccccccccccccceccccccccecs 1,300,577,030 
Payments to employees and operation workmen .... 430,427,574 
Wages of permanent way workmen ............-+-: 172,901,845 
Wages of workshop workmen ..........+++.e+seee0 329,737,696 
NG RG oc kccecccccvisesivcccsdeecdecccesess 493,513,438 
Other personal expenditure ..........++-++eeeeee 287,052,611 
3,014,210,194 
Material— 
Equipment articles and operation materials ........ 540,177,605 
Maintenance and renewal of constructions.......... 606,913,643 
Maintenance & renewal of locomotives & machinery 571,202,590 
Other outlay eeeeereeereeereeeereereeeeereeeeaeseese ee 117,415,338 
co 
Gross SUIP]US....eeeeceeeresererees sa sacincestan ae tadeabiaes 818;763,14 
Service of Reparations bonds. @eererseeese gee @ereece 399,308,860 
Legal reserve ......-- eee n ce eeecereseeseceeeseees 113,373,650 
Reserve for writing off of operation rights ........ 150,000,000 
Net profits ....0.esvseeeeceeeceeeeseceeresees 156,080,639 
7%, dividend on shares issued in the Republic .. 2,965,667 
Carried forward ..... étthew ddadie sets hs aewes 153,114,972 


The Republic’s crops index for June 1st, which of neces- 
sity differs little from that of Prussia, published last week, 
shows (basis 2 equals good and 3 equals middling) for 
winter and spring wheat 2.7, which is very satisfactory, 
winter spelt 2.5, winter rye 3.0, spring rye 2.9, winter 
barley 2.8, spring barley 2.6, oats 2.7, potatoes 2.8, irri- 
gated meadows 2.6, other meadows 2.9. The sugar-beet 
index has not appeared. In May cool weather retarded 
growth. 

Stocks last week were active and firm, and on the first 
three days of this week also active and firm, with certain 
irregularities. The speculative favourites continue to 
lead; but there are further signs that the non-speculative 
inactive stocks are now being attended to. Foreign buy- 
ing continues. 


ee 
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POLAND.—POLITICS—SOCIALIST ATTITUDE — CON- 
STITUTIONAL REFORMS — FOREIGN TRADE— 
REVENUES. 

(FROM OUR CORRESPONDENT. ) 
Warsaw, June 14. 

Tue political situation in Poland is full of contradictions. 

Marshal Pilsudski has been brought to power with the 

active support of the Socialist party, which, by proclaim- 

ing a general railway strike, facilitated the military opera- 
tions of his troops. The Labour party in declaring itself 
for Pilsudski was convinced that after having seized the 
reins of Government the Marshal would bring the Radical 
parties into power. These hopes were not fulfilled. The 

Marshal not only declared that he is categorically opposed 

to a movement which aims at a broadening of his politicai 

revolution into a social one, but he chose a course which 
is in direct opposition to the programme of the Socialist 
party. 

The Polish Socialists are in favour of a dissolution of 
the Diet and of a new election. They are opposed to all 
new experiments which are undertaken with the intention 
of replacing the Parliamentary system by a different one. 
They are of the opinion that the curtailment of the rights 
of the Diet is condemning the fundamental principles of 
democratic government. Marshal Pilsudski, on the con- 
trary, is convinced that without a radical change of the 
Polish constitution no improvement is possible. The Bill 
which is now being elaborated by the new Cabinet aims at 
a strengthening of the powers of the President of the Re- 
public by conferring upon him the following rights :—(1) 
The right of veto over the decisions of Parliament. In 
this manner the President becomes to a certain extent a 
third legislative factor. (2) The right of dissolving Par- 
This is the least contested point. All parties 
are of the opinion that the Constitution must be modified 
in this direction. (3) The right of issuing decrees during 
the periods in which the Parliament is not assembled. 
These decrees would be presented later on to the Diet and 
Senate for ratification. Against such a modification of 
the legislative powers of Parliament the Socialist party 
protests vehemently. 

While the organs of the Right, which has been over- 
thrown by Pilsudski’s coup d’état, are abstaining from all 
adverse criticism (their attitude can be characterised as 
one of friendly neutrality), the Socialist Press, which three 
weeks ago claimed the Marshal as the only man able to 
save Poland, is now using actually in discussing his 
political programme very strong and even menacing lan- 
gauge. 

Such being the case, the Cabinet’s task of obtain- 
ing from the Diet special powers for a _ longer 
period will not be an easy one. Two ways are open 
in this direction. The Diet may be-~ dissolved— 
according to the Constitution the Diet must dissolve 
itself—and this would necessitate a new election 
after three months. The Diet may be prorogued ; 
the prorogation, however, cannot exceed thirty days, so 
that every month the Government would be obliged to 
expose itself to the attack of Parliament. The desire of 
the Government to obtain for at least six months a free 
hand is not easy to realise. It was much easier to de- 
nounce the black sides of the Parliamentary system than 
to replace them by a better one. 2 

The foreign trade statistics for April reveal an improve- 
ment of the situation, as shown by the figures below :— 


Million Zlotys. 

Surplus of 
Exports. 
+ 90°8 


I rts. ; 
January, 1926.......... "685 sees 


February, 689 .. , , 
March, — 1329 . : os 
April, 8 .. 1631 .. + 443 
The trend of the foreign trade during the first quarter 
aroused fears that before the new crops were ready the 
Polish trade balance may become unfavourable. The re- 
turns for April show that these apprehensions are not well 
founded. Exports in April were more than 30 millions 
greater than in March. This is due in the first instance to 
increased exports of cereals and of timber. The stock of 
grain held in Poland at the end of the agricultural year 
proved to be greater than was expected. ; 
The commercial war with Germany has modified the 
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geographical distribution of Polish foreign trade. 
illustrated in the case of Polish exports in the 
table :— 


This is 
following 


Germany .....-+++++ evcceee eecces 
REGED 0 cece canesseeus Se eees esas 
Czechoslovakia 

United Kingdom 


The market which Poland partially lost in Germany has 
been replaced by increased exports to other countries The 
greatest progress has taken place in the trade with th 
United Kingdom, which now ranks second among th 
countries of destination, while in 1925 it occupied the 
fourth place. 

The political disturbances did not exercise a detriment 
influence on the revenues of the Government, which i 
May were higher than during the first four months of ty 
year. The total revenues in May exceeded 120 milli 
zlotys, and were 5 per cent. higher than in May of ky 
year. 


NEW ZEALAND.—REVENUE AND IMPORTS—Ex?0} 

PRICE MOVEMENTS—CONTROL BOARD POLICY. 

(FROM OUR CORRESPONDENT.) 

CHRISTCHURCH (N.Z), April 20, 
THE financial difficulties which were pointed out in ¢ 
former letter to the Economist are made clearer by th 
trade returns and banking returns for the first months 
of the year. It is too early yet for the publication of the 
national financial results of the year ending March 31s, 
but, as was to be expected, the Prime Minister fore 
shadows a substantial surplus, amounting probably 1 
over £1 million. It has been repeatedly pointed out in 
the Economist that the revenue of the Dominion depends 
largely upon customs receipts, which are naturally swolla 
in a year of heavy importation. The troubles of th 
Minister of Finance will come in the year 1926-27, wit 
restricted imports and lessened receipts from the taxatiog 
of incomes made in the financial year just past. 

The course of the cycle in New Zealand is that the 
prices of exports fall, the credit resources of the bank 
are restricted, imports and expenditure generally must ® 
reduced, and, finally, a year later, the national fines 
must be readjusted. The heavy fall in export values may 
be judged from the fact that for the twelve months ended 
February 28, 1926, the exports were only £49-6 millions 
as compared with the imports £52.6 millions. There ha 
been a considerable falling off both in the quantity and 
in the price of the wool exported. The decrease " 
quantity is due partly to the late season this year. The 
season 1924-25 was exceptionally early, and more we 
and other produce was exported in the March quart 
than is normal. The season just past was very late, 0 
the March quarter returns appear therefore to be — 
than they really are. A comparison of the quantities ® 
values of the chief exports is shown below :— 

Two Montus Enpep Fesrvary 28th, (000's omitted, 
poe Te Value. 
f 


a— 1925. —-— 
Value. ; 
Commodity. Quantity. £ Quantity. 3 of2 
Wool............ bales 202 eccee 7,004 sees 167 eee 9.041 
Butter eeeeeeseee eooe 2,838 eser 268 'a9> "394 
Cheese... . 0. a: le ee i 
veoe 1,651 2... 237 «+> a 

Mutton .......0. "hee 726 .e.- 199 «+e 


: ;. ait P +. ty itsell 
The fall in wool values is very striking, and in i 
sufficient to cause a considerable shrinkage in the ¢ 


; in the 
resources available. This shrinkage is reflected 7 
banking returns for the March quarters of pete ra 
In the following table Government securitics and a 
ment deposits have been added to the totals usually § 
ammnen FUXOOS— 
Deposits. Advances. Deposit. a 
La. Lo. Lo. - 
. 59-4 eeee 38:6 eee 20°8 seo" 55 
1921 ee . ee 53°5 eeee 59-0 eee ** eeee 68 
1922 ereeeecece 44-9 eevee 51-7 . ee eere 
1923 ........ 487 .... 476 a 
51:7 eees 496 eave i eee ve 
53:1 eco7e 486 wees , lhe 17 
51:3 erce 53:0 evse ee 


The excess of advances over deposits has appearet 
than was expected, but this is due partly ' 


cn 


{ earliet 
he lat 





sec 
wl 
ge 
rec 


the 
sid 


are 
lov 
an 
sel 
mt 


_ «o> —@t ewe ~oad~~ & — ww 





6 gune 19, 1926.) 


my <eason hindering exports in the March quarter. There 
his jg ill, however, be some further tightening of the strin- 
owing vency in the June and September quarters before the 
maceipts for the new season’s exports can be credited. 
6, ‘aless there is a good deal of Governmental expenditure, 
) there seems likely to be some unemployment and a con- 
: <iderable degree of slackness this winter. 
3 ~ The more distant prospect is more favourable. There 
5 are some grounds for expecting a rebound from the very 
1 hi iow prices, but on the whole the stabilisation of industry, 


S. The and especially of prices overseas, seems likely to give more 
th the settled conditions, to which New Zealand production 
Mg the must adjust itself. 

°d the As the opening of the new export season 1926-27 
approaches, increasing interest is being shown in the 
. policy of the Dairy Produce Control Board. There is 
Ich in ample evidence of the hostility of the organised traders 
of the ia Great Britain. While Tooley street may be willing to 
nilliog co-operate in the new scheme, there are not wanting signs 
ot Tas that the bulk of the distributing traders are restive under 
the prospect of absolute control, and are definitely look- 
ing for alternative sources of supply. The Board itself 
stands firm for absolute control, which it intends to in- 









Nental 





POI troduce in August. At the moment steps are being taken 

CY. to test the validity of the legal powers under which abso- 
jute control is being introduced, and a definite pronounce- 

29, ment by the Supreme Court will soon be available. 

in a The producers are by no means united in their support 


y the of the Control Board. A large meeting was _ held 
onths in Wellington yesterday, attended by representatives 
of the of the dairying industry from all over New Zealand. 
31S There were stormy discussions, mainly over the method 
fore by which the Board is to be elected, which is obviously 
My one of the determining factors in policy. The upshot was 
ut if that a considerable section of producers left the meeting 
pends and held an opposition conference. It is claimed that 
‘ollen the dissentients represent 40 per cent. of the dairy farmers 
thd of the Dominion. The actual number of dissentient dele- 
wit gates was 83, representing 113 factories producing 21,264 
ation tons of butter and 11,693 tons of cheese. The latest 
Official Year-Book (1926) gives the total number of fac- 
t the tories in New Zealand as 492 producing 72,144 tons of 
ank butter and 76,749 tons of cheese. The dissentients form, 
st QM therefore, a substantial minority of the industry. There 
ances ls a general expectation that, in view of the division 
may within the industry itself—the opposition from the mer- 
nided chants and bankers in the Dominion and the hostility of 
ions, the importers in Britain—Parliament—which meets in 


> has June—will be asked to review the whole situation. 
an 


e if 
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= BOOKS RECEIVED. 
vad Three Speeches on the General Strike. By the Right Hon. 
” Sir John Simon, M.P. (London) Macmillan and Co. 
_. 2s 6d net. 
Sir John has put together into this volume his now famous House 
sia of Commons speeches on the legality of the general strike, and a 




















alue ae speech made subsequently to his constituents. A diary of 
f ~ strike iS given, and appendices contain Mr. Justice Astbury’s 
262 judgment in the case of the Sailors’ and Firemen’s Union, the 
041 manifesto of the T.U.C., the T.U.C. proposals for ‘ co-ordinated 
394 — of trade unions,”’ the Trade Disputes Act of 1906, and a note 
896 - the immunity of trade union funds. The book will be 
497 eg both for contemporary students of the law relating 
tsell Th ined unions and to future historians of the recent crisis. 
redif é Finance of Foreign Trade. By William F. Spalding. 
the (London) Sir Isaac Pitman and Sons, Limited. 
sats. 78 6d net. 
ern Mr g Practical guide to the operations of banker and merchant.” 
_.., »Palding’s newest addition to his long series of works on 


ven. — aspects of finance and exchange should be of practical 
tical — to importers and exporters. The book, which is prac- 
es and eaaee than theoretical, places before traders in convenient 

With ; . the ripe and intimate experience of the author 

the Seen oe Various chapters deal with bills of exchange, 

and South & of exports, foreign currencies, trade with Central 
nD trade wetica, trade with British India, the financing of 
t containe trade with China, bankers’ loans and advances, &c. 
Practice in a mass of valuable information regarding banking 
The H; connection with the financing of overseas trade. 


‘tory of Commerce. By T. G. Williams. (London) 


" S “ ° * . 
ier it Isaac Pitman and Sors, Limited, Parker street, 
late Ingsway. 5s net. 


Indian 
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To attack this vast subject in 320 pages is an ambitious task. 
In sketching commercial development from ancient Greece to the 
Safeguarding of Industries, the author lays emphasis “‘ not on 
absolute values, but on the dynamics of change,’’ and bears in 
mind that ‘‘a few indications of broad tendencies will be more 
Serviceable than many detailed statements of quantitative facts.’ 
: ae though necessarily sketchy, is a cohesive and thoughtful 

ork. 

The Cost of Living. By Norman Dearle. (London) 
Philip Allan and Co., Limited, 5 Quality court, Chan- 
cery lane. 3s 6d net. 

The latest addition to the ‘“ Westminster Library ” series of 
volumes dealing with the history of politics and economic life ot 
the British Empire. An explanatory study intelligible to the 
general reader. 

Questions and Answers in Company Law and Secretarial 
Practice. By Frank W. Ford. (London) Gee and 
Co., Limited, 6 Kirby street. 7s 6d net. 

_Compiled for the assistance of students preparing for examina- 
tions, and as a guide to those who are already engaged in company 
administration. 

Das Steuersystem Sowjetrusslands. Von Prof. Dr. Paul 
Haensel. (Berlin) Dr. Hans Preiss, 4 Dorotheen- 
Strasse. 5m. 

A brief, yet comprehensive, study of the economic structure of 
the Soviet Union. The Russian system cf taxation is reviewed in 
the light of present-day circumstances, and also from a historical 
standpoint. 

The Egyptian Cotton Market. By G. D. Economon and 
Company. (Alexandria) G. D. Economon and Com- 
pany, Cotton Exchange. 

A short booklet, with maps, charts, and statistics dealing with 
the Egyptian markets, the grading of cotton, the crop, &c. 
Bericht uber die Lage von Handel, Industrie und Schif- 

fahrt im Jahre, 1925. Erstattet von der Handels- 
kammer zu Danzig. (Danzig) A. W. Rafemann. 

The first part of this informative report of the activities of the 
Free City of Danzig reviews the financial and economic conditions 
of the year 1925. The second part deals with the different indus- 
tries separately. Useful statistics of imports and exports, ship- 
ping movements, railway traffic, &c., are appended. 

The Oil and Petroleum Manual, 1926. By Walter E. 
Skinner.’ (London) W. E. Skinner, 15 Dowgate 
hill, E.C. 4. 7s 6d net. 

A valuable reference book, containing particulars of 596 com. 
panies, lists of officials, &c. 

Die Bibliographie der Sozialwissenschaften. 
geben vom Statistischen Reichsamt. 
mar Hobbing. 

A monthly publication of the Gernrin Statistical Office, giving 
an interesting bibliography of literature dealing with the social 
sciences—economics, sociology, politics, &c., recently published in 
the most important countries of the world. 

The Economic Journal. June, 1926. (London) Macmillan 
and Co., Limited, St. Martin’s street. 6s net. 

Contains articles on ‘‘ A Contribution to the Theory of Credit,”’ 
by Professor A. C. Pigou, and ‘“‘ The Deferred Payments System 
in the United States,” by Francis Rodd. 

Budgets of European Countries. Part I. Western and 
Northern Europe. By C. Lane. United States 
Department of Commerce. 

This is a very useful monograph which throws light on many 
obscure points in the budgetary methods and situation of Western 
European countries. The American authorities find evidence of 
‘‘encouraging tendencies toward the attainment of balanced 
budgets and a growing energy and courage in adopting and 
pursuing measures necessary to a gradual recovery from economic 
depression.”’ 


Heraus ge- 
(Berlin) Rei- 


WING to the general strike 
the issues of the “Economist” 
for May 8th and 15th were 


considerably delayed. 


Copies of 
these numbers may be obtained 
from the usual agents or direct 
from the office of the “Economist,” 


3, Arundel street, Strand, W.C. 
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Quarterly Summary of Australian Statistics, December, 
1925. (Melbourne) Commonwealth Bureau of Census 
and Statistics. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kipgsway, W.C. 2 :— 
Fourteenth Report of the Board of Agriculture for Scot- 

land, being for the year ended December 31, 1925. 
Cmd. 2655. 2s net. 

Eighteenth General Report of the Public Trustee, 1926. 
6d net. 
Report of the Committee on the Amalgamation of Services 
Common to the Navy, Army and Air Force. Cmd. 

2649. 2s 6d net. 

Department of Overseas Trade: Report on the Trade, 
Industries, and Resources of Newfoundland for 1925. 
2s 3d net. 

National Health Insurance Fund Accounts: Appendix. 
Receipts and Payments for the Year ended Decem- 
ber 31, 1923, of Approved Societies, Insurance Com- 
mittees, etc. Cmd. 2667. 2d net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. Account. 

June 22. | June 24. 
Srock Exchange markets have presented many points of 
interest during the week just ended. Members of the House 
complain that business is very patchy, that in one market it is 
brisk and well spread, but that in another there is nothing 
doing. Interest amongst industrials has been largely mono- 
polised by tobacco shares and Courtaulds. Some of the new 
issues, notably that of the Associated Biscuit Manufacturers’ 
preference, led to a large turnover of shares. The excitement 
which recently ran so high in specialised Rhodesians has to 
some extent subsided. 

The War Loan and Conversion stocks have been less dis- 
turbed this week by desire on the part of holders to apply for 
fresh loans, and the result is seen in the steadiness of the 
prices. The scrip stocks keep up well, the New Zealand scrip 
being a little over 2 premium and the new Victoria Fives 
ts premium above the issue price of, 983. The anticipated 
Kenya loan is said to be on the point of issue. 

Chinese bonds underwent further heavy reductions in price, 
owing to the nervousness engendered by the diversion of Salt 
Gabelle revenues from their appointed custodians on behalf of 
bondholders. _A somewhat reassuring statement which 
appeared on Wednesday brought about a decided recovery, but 
confidence has been shaken, and the market is in a nervous 
condition. Allotments of the San Paulo coffee loan have duly 
appeared, and an active business resulted in the new scrip. 
Brazilian bonds are better in a few cases. French bonds gave 
Way, as was natural in view of the political and financial crises 
in France. 

Home Rails have been moving erratically, according to the 
hopes and the fears, respectively, current in regard to the coal 
outlook. Underground Electric Railways of London reacted 
after their too violent rise of last week, publication of the long- 
anticipated reorganisation scheme coming as a kind of anti- 
climax to the excitement in share dealing which characterised 
the market last week. 

The feature amongst foreign rails has been a jump in United 
of Havana stock, in spite of poor traffic figures. Argentine 
railways are quietly taken by the speculative investor, and of 
the lower-priced stocks Cordoba Central and Entre Rios ordi- 
nary have both spurted on a little speculative buying. Nitrate 
Railways have gone back. es 

The rubber share market is better, expectation looking for 
an early improvement in the statistical position of the com- 


modity. Tea shares are quiet, the various dividend an 
e - ® announ 
ments of the past week or so being regarded as eatisfeie | 
Eastern Assams advanced in response to their increas acto, 
dend. In the oil market Shells and Royal Dutch ¢, div 
offer, because people are a little disappointed with the S . 
of the two companies. Burmah and Anglo-Persian oe 
steady; Mexican Eagles have not yet recovered from the 
sharp reaction. The market tendency is dull. er 

Tobacco shares have held the field, so far 
is concerned, in the miscellaneous group, the daily turnover of 
shares being on an extraordinarily large scale. Tie immedigh 
point of attention is what bonus, if any, the Imperial Tobend 
Company may declare, following upon that of the British 
American Tobacco. The other shares in this group, Carreras 
R. and J. Hill, Godfrey Phillips, United Tobacco South, 4’ 
have sympathised with the strength shown by the leader, 
— Match, with quaint appropriateness, have also rig, 
sharply. 

acon textiles, Courtaulds took a sudden upward spring 
upon the cessation of selling of a large line of shares, anj 
Snia Viscosa, following upon their long depression, streng} 
ened upon the announcement of an appointment to the Shi 
board of a J. and P. Coats director. Daily falls amongg 
insurance shares have aroused some mystification for ther 
reason, but in the absence of a better explanation the marke 
falls back upon the platitude that there happen to be mop 
sellers than buyers. London banking shares are dull; pr 
vincial and foreign banks show a tendency to improve. Thy 
shipping market is almost motionless. Gas stocks hav 
advanced on expectations of increased dividends in the autum, 
The iron and steel department remains depressed by reason of 
the continued inactivity in the coal industry. 

Hudson’s Bays improved on the report, while Sudan Plante. 
tions also came into renewed favour. Brazilian Tractions jut 
managed to get over 100, but there were too many selling 
limits at this price for the market to take all the shares 
offered, and a slight reaction ensued. A good deal! of busines 
is going on amongst preference shares, the appetite of the 
public for this class of security being insatiable. Lyons wer 
unaffected by the dividend announcement, and other catering 
shares remained quiet. 

Kaffir shares, after their recent improved tendency, hae 
been a disappointing market, this week’s dividend declarations 
being regarded as none too good, although they come up in 
most cases to previous anticipations. The wildness of the De 
Beers speculation has given place to a quieter feeling, which, 
in its turn, reacted upon other diamond shares. Chartered 
hold with tenacity most of their substantial gain. Othe 
Rhodesians have been moving irregularly. The Malayan tin 
market is generally firm, though day-to-day movements are 
confined within narrow limits. Russians dropped and Mexican 
shares are neglected. Nor is there anything doing in Wet 
Africans. One day this week, in fact, produced not a singe 
change in the list of fifty or sixty shares in which, nomina'}, 
theer is a market in this department. 


NEW ISSUES. 


The new issues of the week, and the current year, and date 
opening of the lists have been as follows :— 


Nominal Cash Sub- 
er — 


as active iNterest 


Farther 

irst Lis- 
Payment, _ bility, 

£ £ 
{SSUES OF THE WEEK— 
Amount previously recorded ...... 102,037,414 

NATIONAL SAvINGS CERTIFICATES. 
Week ended June 5, 1926 .....ccesccsnceeeeeeecneerreee : 


Net RECEIPTS INTO THE EXCHEQUER. 


£ 
50,000 . 


£ 
Apri) 1,1926, to June 5, 1926 .. Dr 300,000 


To the Public— 
Birmingham Corporation, 
£5,000,000 5% Stock (red. at 
par Oct. 1, 1946-1956), issued 

at par (June 15) ............ 5, 
West Hartlepool Corporation, 
£600,000 5% Stock (red. at par 
Oct. 1, 1943 1953), issued at 
par (June l4) ............ ‘ 
Second Consolidated Trust, 
50,000 Shares of £10 each, at 

par (June 14) 


000,000 250,000 .. 


95,00 « 
_ 305,000 


500,000 


Total offered tothe Public . 
To Shareholders— 

Beau Sejour Rubber, 197,910 Ord. 
Shares, of 2s each; at 3s per 
TRMIOD. 60.4 055 cnehaeds > savas 
Kimanis Rubber, 14,500 £1 
Shares, at 25s per Share .... 
United Sua Betong Rubber Es- 
tates, 133,091 £1 Shares, at 
£3 per Share ............0. 133,091 399,273 .- 


Total offered to shareholderr.. .; o- 447,084 .. ee 
Tome offered for subscription to fate Total offered for subscription 


n 
SIR ccidsensened 


29,686 .. 4948 .. 


18,125 


19,791 


14,500 .. 19,125 -. 
4, ., are 
a 
99,618 .. 3h 
for whol 


peseeees 108,634,498 | 1925 ..eeeerereeeeerrrrre! 231 91406 


oer 
eoveerer® 
Cee eereceseserseereeees 


76,868,661 
BOER. cocccvescccccsesccccses 442,942,194 
1921....... Coccceccccosecees 118,304,913 
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_mingham Corporation. — This is an issue of 
Birming’? per Sn ae at par, redeemable 1946-56. The 
psd dividends will be charged on the borough fund— 
“covering all the expenses of the Corporation charge- 
oI nd upon the whole of the revenues of the 
i oration. Provision has to be made for a sinking fund 
for the redemption of the stock. The proceeds of the present 
‘ie will be applied to the extension of gas, water, electric 
ight tramways, housing, &c. The total net debt outstanding 
+e 130,250,000, of which £ 22,500,000 is in respect of reproduc- 
tive undertakings ; rateable value is £,5,814,750, a penny rate 
roducing £21,700; and the population is 919,444. This is a 
reste security, and can be recommended to investors. 

oi Hartlepool Conponatinn.— This is an issue _of 
£00,000 5 per cent, stock at par, redeemable 1943-53. Prin- 
cipal and interest will be secured upon the borough fund and 
ie. and also upon the revenues (including those of the tram- 
way and electricity undertakings), and the estates of the 
Corporation. Provision for repayment will be made 
bh: the creation of a redemption fund. The purpose of 
the present jssue is to meet expenditure in connection with 
tramway and electricity” undertakings, street improvements, 
housing, paying off existing loans, &c. The total outstanding 
debt of the Corporation at June 2, 1926, including £491,842 
relating to reproductive undertakings (after deducting redemp- 
ion funds available), was £708,095; population is estimated 
at 71,590. The rateable value is 4#:307,700, a penny rate pro- 
ducing £1,112. This is a good trustee investment. 

Second Consolidated Trust, Limited.—Share capital 
£90,000, divided into 50,000 shares of £10 each. This is an 
issue of 30,000 shares of £10 each at par. Each share will, 
when fully paid up, be converted as from December 15, 1926, 
into £6 of 5 per cent. preferred stock and £4 of deferred 
stock. The preferred stock will be entitled to a fixed cumula- 
tive preferential dividend at the rate of 5 per cent. per annum 
from December 15th, and will have priority as to capital, but 
will have no further right to participate in profits or assets. 
The company has been formed to carry on the business of an 
investment trust. The prospectus states that ‘‘ it should not 
be assumed that the company will from the outset pay large 
dividends, but it is anticipated that good and increasing profits 
will be shown.’? The company is under the capable chairman- 
ship of Viscount St. Davids. 

Aldershot Gas, Water, and District Lighting Co.—- 
The authorised stock capital is £682,630, the amount issued 
being £532,822. Of the authorised loan capital of £373,738, 
£185,475 has been raised. This is an offer for sale by tender 
of £50,000 4 per cent. perpetual debenture stock, the minimum 
price of issue being 4,72 per cent. The company was incor- 
porated by special Act of Parliament in 1866. It supplies gas, 
water, and electricity over an area of 150 square miles in the 
neighbourhood of Salisbury. Sales of gas last year, it is 
stated, increased by nearly 7 per cent. and of electricity by 
21} per cent. over the previous year, while ‘‘ the progress of 
the water undertaking was very steady.’’ The net revenue of 
the company for the year ended December 31st last was 
437,538, of which the interest on the loan capital, including 
the present issue, requires £12,795. The sum carried forward 
Was £7,871, while the reserve and special purposes fund 
together totalled £20,950. The stock now offered appears to 
be well covered, 

Jarawa Tin Dredging, Limited.— Share capital, £250,000, 
divided into 1,000,000 shares of 5s each. This is an offer for 
sile of 600,000 shares of 5s each at par, being part of 802,007 
‘ready issued. The company was formed on June 11, 1926, 
in particular to acquire and work leases and prospecting 
‘cences covering approximately five square miles, situated on 
the Bauchi Plateau of Northern Nigeria. The purchase price 
200,000 fully-paid shares and £50,000 in cash. After paying 
preliminary expenses, the amount of cash available, it is 
ee £75,000, of which a bucket dredge is —o 
hon alas 000. The board is an experienced one, but the 

*» OF course, is speculative. 


AOTIVE SECURITIES. 


The following tables show the movements of the week in 
More active securities of the various markets :— 


British and Colonial Government Securities. 


stock 
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British Railways. 
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Colonial and Foreign Railways. 
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Foreign Government Securities. 
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Midland (£13, with Wesuminsses Bank ers 
& Tieennence O0h. G84 (£20, with £5 paid) 18}g .1833 . 

at, of 

(£10) eeceeeterecece 36} oe 372 oo 41h | 

Miscellaneous. 
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CENTRAL UNION 
TRUST COMPANY OF 
NEW YORK 


Head Office: 80 Broapway, New York. 


CAPITAL, SURPLUS AND UNDIVIDED 
PROFITS OVER $40,000,000 


Complete Commercial and 
Foreign Banking Service. 


Acts in every Fiduciary Capacity. 


London Representative: 
R. E. Exuis, 1 & 2 Gracecuurcu Sr., E.C.3. 
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COMPANY MEETINGS, &c. 


BANCO DO BRASIL. 

Dr. James Darcy (the president), in the course of his address to 
the shareholders at the annual meeting of the Bank of Brazil 
(Banco do Brasil), which was held at Rio de Janeiro, on April 29th 
last, said :— 

Gentlemen,—It is just a year since I had the honour of address- 
ing, for the first time, the ordinary general meeting of the Bank 
of Brazil. During the intervening period the financial and com- 
mercial position of the country has experienced a decided improve- 
ment as compared with the vear 1924. This may be attributed, on 
the cne hand, to the re-establishment of public peace, and, on the 
other hand, to the pursuance of a policy of stabilising the cur 
rency. To these causes we owe the normalisation of commercial 
and industrial activity, the progressive improvement of our rates 
of exchange, and the consequent reduction of the prices of those 
home and foreign commodities which are indispensable to existence. 
Business expanded briskly, and the export of the products in 
demand abroad experienced a considerable stimulus; among these 
should be mentioned rubber, which, contrary to what happened in 
1424, reached paying prices, thus givjmg rise to substantial trans- 
actions in the far north. The situation created by the above- 
mentioned circumstances enabled the operations of the bank to 
exceed in volume those of the previous financial year with conse- 
guent increase of profits. 

The values indicated in the balance-sheet at December 31st last, 
with the exception of those connected with current account deposits, 
exceeded those of the balance-sheet closed on the same date of the 
previous year, and the net profits, which in 1924 amounted to 
Rs.99,066 :080$616, rose in 1925 to Rs.141,508 :048$868. 

This result allowed of the distribution of a dividend of 20 per 
cent., in addition to a contribution of Rs.14.150 :805%003 to the 
reserve fund, which was thus raised to Rs.118.775 :937$203. 

COMMERCIAL DEPARTMENT. 

The commercial department, under the direction of Snr. Dr. 
Moreira de Carvalho, has for many years continued to afford 
inestimable services to commerce and to industry. 

Discounting, rediscounting and current account loan 
transactions rose to Rs.1.578.370 :723$405, as against 
Rs.1.366.378 :301$782 in 1924. The increase was thus 
Rs.211.992 :421$623, which is evidence of our interest in supporting 
the legitimate aims of the various undertakings of the country. 
During the year the bank was concerned in seventeen  bank- 
ruptcies and arrangements with creditors, the losses suffered, how- 
ever, being insignificant. 

EXCHANGE DEPARTMENT, 

The exchange department, under the direction of Snr. Corréa e 
Castro, attended unceasingly to the requirements of commerce, fur- 
nishing the importers with advantageous rates for their payments, 
and purchasing from the exporters the drafts connected with export 
business, with a maximum difference of J, on the sale rates, even 
at times when superabundance of bills entailed reserve on the part 
of purchasers. 

The market quotations, of which the minimum and maximum 
Tates were § 19-32 and 7,% respectively, improved steadily, show- 
ing a natural upward tendency, with the incalculable advantage of 
very slight variations, closing at the end of the vear with the rate 
of 7 13-32. : 
eee ate bought reached the figure of £64,168,495, 

trency sold the figure of £60,369,196, as against 
£ 46,646,051 and £46,470,023 respectively in 1924, thus showing be- 
tween the totals of 1925 an available sum of approximately 
43,800,000, which demonstrates the solid position of the depart- 
ment on closing its accounts at the end of the second half-year. 

A still greater expansion of exchange operations is to be ex- 
pected in conjunction with the rapid growth of the import and 
iiicusee isa ce towns of the country, where the 

. of nk, p to now have not entertained direct 
relations with foreign countries, are gradually being authorised to 
operate on their own account and thus attend to the local com- 
mercial and industrial requirements. 

THE AGENCIES. 

The agency departments, under the direction of Snrs. Dr. 
neem amada 3s — caret and Dr. Mario Brant, are 
services of the sutade re ‘id ates _ ee - 

‘ » as formerly, in accordance with 
our expectations. 

The profits during 1925 were, on the whole, very 
The loans increased to Rs.2,133,199 6808454, : 
—t ee — — decrease of Rs.22,476 :827$363 ; but, on the 

’ posits in current account. which rose to 


Rs.7,130,239 :7848333, showed an increase of Rs.261 
+ vr? ’ : 6 
as against the total of 1924. 444 #533859 


satisfactory. 
on which, compared 


The debt-collecting service also showed a notable increase 
total collections of this nature entrusted to the ayencies enhad 
Rs.1,679,730 :384%649, as against Rs.1,346,072 : 3208656 in 1924. The 
increase was thus Rs.333,657 :963$993. The moyments of “a 
and transfers of funds increased in proportion, the totals shoy:,, 
favourable balances as compared with those of 1924. , 

THE ISSUE DEPARTMENT. 

The issue department, since its inauguration under the diretioy 
of Snr. Baréo de Oliveira Castro, effected the redemptio, 
Rs.257,019: 151$000. Of the paper money thus withdrawn ¢ m 
circulation, Rs.122,156 : 651$000 corresponded to notes issued by the 
National Treasury and Rs.134,872 : 500$000 to notes issued }y the 
bank. The total of the notes issued by the bank in circulatioy n 
December 31, 1924, Which amounted to Rs.726,862 : soo8ooo, 
thus reduced to Rs.592,000 : ooo$o000., 

From the commencement of its contract with the Government y 
to December 31st last the bank redeemed Treasury notes to the total 
value of Rs.134,156 : 651$000. From December 31st up to this date 
(April 29, 1926) a further sum of Rs.54,004 : 177%000 in Treasury 
notes was transferred to the amortisation fund to be burnt, bring. 
ing the total to Rs.188,160 : 8288000. Up to the end of the present 
half-year we shall have effected delivery of a further 
Rs.27,000 : 086$182 for the same purpose, thus bringing the total to 
Rs.215.162 : 914$182 of Treasury notes redeemed by the bank. 

I think it unnecessary to emphasise the importance of the service 
the bank has rendered to the national economy in such a short 
period by virtue of its contract with the Government. 

The gold bullion deposited in the bank’s amortisation coffers was 
increased during the year by £462,549 138 5d, being the value ot 
164 bars of metal acquired from the St John del Rey Mining Com. 
pany, the Ouro Preto Gold Mines of Brazil, and the South Ameri. 
can Gold Areas. The stock of metal gold and gold titles owned by 
the bank (the gold titles being valued at current rate) amounted on 
December 31st last to £12,782,110 os 11d; at the rate of 8 dinheiros 
per milreis this amount corresponds to Rs. 383,463 : 3018 360. 

The cheque payment service increases day by day, the total of 
cheques paid during the past year being Rs.16,462,355 : 7548834, as 
against Rs.15,233,359 : 198$258 in 1924. 

In addition to the report of the fiscal council and the two hali- 
yearly balance-sheets, there are now in your hands vouchers and 
statistics which complete the information I have the honour t 
submit. 


The 
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REPORT OF THE FISCAL COUNCIL. 

The following is the report of the Fiscal Committee for ine year 
1925: In fulfilment of their duty, the Fiscal Council of the Bank 
of Brazil submit you their report on the operations effected during 
the year 1925, and call your attention to the detailed statement of 
the president of the bank, whose data sufficiently demonstrate our 
sound position. 

The net profits of the bank in the year 1925 amounted to 
Rs.141,508 : 048$868, exceeding by Rs.41,841 : 968$252 those of the 
year 1924, in which the profits amounted to Rs.99,666 : oSo86r6. 
The reserve fund, with the notable increase of Rs.14,150 : 5030}, 
reached the sum of Rs.118,775 : 937$203. The net income from vee 
branches amounted to Rs.17,847 : 046$381. The benefit fund for 
the staff of the bank received a contribution of Rs.1.415: 0808460. 
Finally, in the first and second half-years dividends at the 1ate « 
20 per cent. per annum were distributed. a 

As a measure dictated by circumstances, and without the «is 
turbances pertaining to rapid deflation, our currency has been 
stabilised little by little; a primary condition for the ee 
of the general situation, and a guarantee for the prosperity - 
greatness of Brazil. Thus it is that in strict fulfilment of the con. 
tract obligation to withdraw from circulation the paper money © 
the State, the bank, in the financial year, 1925, credited the = 
money redemption fund with the amount of Rs.159,225 : 205%47 
and delivered, in the same year, National Treasury notes © = 
amount of Rs.122,156 : 651$000 to the amortisation fund to be a 

During the year notes issued by the bank were recovered 10 r 
amount of Rs.134,862; soo$000, of which Rs.100 :000%0 7 
the emergency issue, without which the bank would have Dee! 
unable to afford due assistance to industry and commerce. 

Altogether the Bank of Brazil has, since the commencement pe 
contract with the Government up to the date of th'!s — 
redeemed Treasury notes to the amount of Rs. 182.053 * aaa 
All these facts bear witness to the efficiency of the administratt : 
The relations between the Government and the bank conunie ™ 
the same excellent footing, and with great profit to b: th. Bank 

As the shareholders see for themselves, the position of thé ee 
of Brazil, whose accounts have been examined and found 1” po". 
order, could not be more prosperous. The cash securitics wey 
values according to the books have also been check oe a 
accounts and balances of the two half-years found correct ® ™ 
mitted. Ds . 

In conclusion, while submitting you their opinion, a5 
Council has the utmost satisfaction in proposing to YON ty 
accounts and acts of the administration of the Bank 0! _— ‘with 
ing to the year ending on December 31, 1925, be apr! at have 
commendation and applause, which, however profuse, ith whi 
been deserved by the prudence, devotion, and efficiency wil) 
they have administered your capital. 1 o¢ Brazil, 

Meeting room of the Fiscal Council of the Bank © © 
April 15, 1926. (Signed) 

RAyMUNDO GABRIEL VIANN\. 
Joao PepRErRA DO CovTo FERRE 
ANTONIO MANOEL BuENO DE ANDER 
A. CHARLES KIEFER. 

MANOEL FRANCISCO DE BRITO. 
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TERN OF BRAZIL RAILWAY COMPANY, 
GREAT WES LIMITED. 


IMPROVED RESULTS AND PROSPECTS. 

The ordinary general meeting of the Great Western of Brazil 
Railway Company, Limited, was held, on the 14th instant, at 
river Plate House, Finsbury circus, London, Mr Follett Holt, 
\{ Inst.C.E. (the chairman), presiding. 

“The Chairman, in moving the adoption of the report and 
counts, said: You will remember that in 1923 a loss was made 
4 over £9,000 in operating the railway, and that in 1924 this was 
averted into a profit of £39,000. The profit for the past year 
increased to £161,000, so there is a distinct recovery from the 
aisastrous state of affairs of three years ago. I must remind you 
that at that time the company had been placed in such an im- 
nossible position that we were on the verge of being forced to 
deliver over the railway to the Government, and to rely for a return 
of the capital invested on being able to press a claim for indemnity 
+) a successful conclusion with the Government or in the Brazilian 


co 


aw courts. 

a i920, when the ownership of our lines was surrendered, the 
leese accepted in return provided that the tariffs should be such as 
would cover all fixed charges, amortise our capital, and provide a 
minimum dividend on our ordinary shares of 6 per cent. Owing 
to the fact that the tariffs are still inadequate, the net revenue 
chtained last year fell short of the amount that would satisfy these 
three conditions by approximately £100,000. We are, therefore, 
still far short of the revenue which we should receive from operating 
the railway. 

‘The year turned out more or less as we anticipated, and conse- 
quently we were able to meet the last interest on the 4 per cent. 
debentures in cash, to clear off all our trade liabilities, and a great 
part of our indebtedness to the Revenue authorities for income-tax 
accrued. The total amount of interest arrears debentures issued 
under the authority and with the forbearance of the 4 per cent. 
debenture-holders amounts to £149,010. We ventured to remind 
you in the report that no dividend payments can be made until 
these arrears debentures have been repaid. Therefore, our imme- 
diate policy is first to pay off the balance of the sum due to the 
Inland Revenue, amounting to £35,000, and then to make provision 
towards the repayment of the arrears debentures, and, if nothing 
unforeseen happens, when we meet you next year I think it will be 
possible to report good progress in this direction. 

IMPROVED DIVIDEND PROS?ECTS. 

We reminded you also that no dividends can be paid until the 
debit to profit and loss in revenue account had been turned into a 
credit balance. Last year this debit amounted to the large sum of 
£428,000. From this we have since been able to write off £96,000 
on account of rentals, a sum not now payable to the Government, 
by a similar amount transferred from the old amortisation fund 
not now applicable, and by £77,000, the credit balance produced 
by last year’s working. We start this year, therefore, with the far 
les: formidable figure of £158,000 against us. Whether it will be 
possible to write this off during the current year remains to be 
seen. 

The present and future of the company and the efficiency of the 
tailway depend entirely upon the adequacy of our tariff. The 
company has the right under the lease to a sufficient tariff, and we 
have no shadow of doubt as to the users of the railway being able 
to pay the necessary rates and fares. ‘Therefore, Mr Gudin and 
our general manager are constantly pressing for a solution to this 
question, and at the present time a reclassification is being nego- 
nated which should carry us a step further ahead. 

RECORD BUSINESS. 

You will have seen from the report that, measured in ton miles, 
our business during 1925 constituted a record in the transport 
dusiness of the four Northern States served by the railway. There 
's very little doubt that this business is susceptible of great 
increase. It will come as planting and the commerce of the zone 
improve, and as it is possible to improve the railway and to 
Provide more rolling stock. Under present conditions we are only 
: le to keep pace with the demands for transport with the greatest 
‘ifficulty, and this serves only to demonstrate how mistaken was 
the tariff-starvation policy followed before the advent of the present 
‘nlightened Government. 

Had we been permitted to apply during past years a reasonable 
‘sriff, Brazil without any effort would have been in possession 
‘-day of a railway of which all could have been proud, and we 
should have been in a position to provide all the capital necessary 
_ nprove and extend it. 1 hope, however, as time passes 
me: the policy of the present Government, which is taking 
Good Shape, that we shall recover our credit, and so be in @ 
5 a to help to provide for the crying transport needs of the 
.. of that great country. But until our credit is restored and 


; shareholders have received their due rights, we are powerless 
elp, 


¢ 
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The general outlook is favourable, and I believe that this com- 
pany is now on the road to recover the position to which it is 
entitled by its contract and by its services to Brazil. 


Mr H. C. Allen seconded the motion, which was carried unani- 
mously. 





BANK OF ADELAIDE. 


The sixtieth annual meeting of shareholders was held at Ade- 
laide on May 5, 1926. The chairman of directors, Mr Arthur 
Waterhouse, presided. 

The Chairman said the bank’s business for the year had been 
maintained, indeed, the aggregate figures showed an increase as 
compared with those of last year, which was accounted for on 
the liabilities side, mainly by the deposits being £135,000 higher, 
and on the assets side by an increase of £187,000 in advances, 
The decrease of £391,coo in the amount of Australian notes and 
cash with the Commonwealth Bank, as compared with last year, 
was more than accounted for by the increase in gold held, the 
money at short call and wool and wheat bills in transit to London. 
The gold and notes held represented 3s 4d in the Z£, or 16.8 per 
cent. of our liabilities to the public, and the total liquid assets 
amounted to 1os 1od in the £, or 54.5 per cent. of such liabilities. 
He was pleased to tell them that the bank’s business, which had 
been carefully reviewed, was most sound. 

The bountiful rains which have fallen on a very wide area of 
the pastoral districts of Australia had removed, to a considerable 
extent, the anxiety which had been felt by those engaged in the 
wool and stock industry. The rains hal also visited a large part 
of the agricultural country of this and other States, and they 
might reasonably consider that the outlook for. the primary pro- 
ducts for the coming year was quite hopeful, and it must be re- 
membered that the primary products were the backbone of Austra- 
lian trade. 

He was pleased to inform them that Mr Nigel Fairholt Paton 
joined the London board in September last. Shareholders were 
to be congratulated upon his appointment. With his very wide 
business experience, Mr Paton could not fail to be a great acqui- 
sition to the branch. Mr Percy Arnold, on account of failing 
health and acting upon medical advice, had resigned his position 
last July. Mr Arthur Butterworth had been appointed as Mr 
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The Anglo-South 
American Bank Limited. 


Head Offices 
117Old Broad Street, London, E.C.s 





Authorised Capital ® a e £10,000,000 |r 
Reserve Fund «- e ® e e £4,000,000 {| 
Issued Capital +» © «@ 8 ss £8,734,660 | 
Paid-up Catstai - » 8 8  ££€4,367,330 ii 
i The Bank has with its + 
bs AFFILIATED INSTITUTIONS . 
‘aR THE BRITISH BANK OF SOUTH as 
Fe AMERICA, Lid. and FS 


THE COMMERCIAL BANK OF 
SPANISH AMERICA, Lid. 


53 offices in the principal countries of 


lacie 


. 
5 
Fi 
. 
y 


te 


uu! 
















| LATIN AMERICA 
Par] a] 
Ls bs 
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Arnold’s successor. The board was sure Mr Butterworth would 
maintain the tradition of the office. 
The report and balance-sheet were adopted. 


i 


THE MEXICAN RAILWAY COMPANY, LIMITED. 
POSITION MORE HOPEFUL. 


The 122nd ordinary general meeting of the Mexican Railway 
Company, Limited, was held on June 16, 1926, at River Plate 
House, E.C. 

Mr Vincent W. Yorke (the Chairman), in moving the adoption 
of the report and accounts, said: Though I did not lead you to 
expect at the last meetfng that the results of last half-year would 
be otherwise than most unsatisfactory, the accounts before you 
to-day are even worse than my anticipations, and show an actual 
loss of over £10,000 for the half-year, which is arrived at before 
charging any debenture or other interest. I have no fresh reasons 
to adduce to explain these lamentable results. There was consider- 
able depression in business generally during the half-year; there 
were acute troubles at Vera Cruz, which much diminished the 
traffic of the port, and the management found it impossible to cut 
down expenses to compensate for the decline in earnings. All 
classes of traffic suffered during the half-year. Passenger 
traffic fell off by $62,000, as compared with the correspond- 
ing half-year, foreign goods traffic by $240,000, or 17.6 per cent., 
and national goods traffic by $229,000, or 8.1 per cent. When we 
examine the expenses we find that such savings as were effected 
in the maintenance of way department and in conducting trans- 
portation were to a large extent neutralised by an increase in the 
cost of maintenance of equipment, and the total diminution on 
expenses only amounts to $195,000. The half-year has been the 
worst that we have experienced since we got back the property in 
1920. On the other hand, it is satisfactory to be able to point out 
to you that the amount received in respect of indemnity has risen 
from £777,000 to £900,000 during the half-year. 

Since the end of January last, I am glad to say, a marked 
improvement in our affairs has set in. The gross traffics for 
February and March reached high figures; in fact, the total 
takings for March were the largest in our history, with the excep- 
tion of three of the later months of 1921, when, owing to great con- 
gestion at Vera Cruz and an altogether abnormal accumulation of 
goods at that point, we concentrated six months’ haulage into three. 
With the aid of these good traffics we have been able to earn more 
than £60,000, and have done so without making any real ecnoomies 
in expenses, which we now anticipate. 


VISIT TO MEXICO. 


Since our last general meeting I have been able to pay a visit 
to the property and spend altogether about five weeks in Mexico. 
I left this country in February last in a state of great despond- 
ency with regard to Mexico generally and the prospects of your 


property in particular. All sorts of rumours were flying about the 
City with regard to anti-foreign legislation in Mexico; doubts were 
being expressed about any good coming from the agreement just 
signed with the International Committee of Bankers; and, what 
probably influenced me more than anything else, the earnings of 
our railway had sunk to a minus quantity. I have come back 
altogether in a different and really hopeful frame of mind, and 
if you bear with me for a few minutes I hope to be able to explain 
to you why. 

It is three years since I last went to Mexico, and in the interval 
there took place a really serious revolution (at the end of 1923). 
It would have been expected that this revolution, which not only 
dislocated business but cost the Central Government a great deal 
of money, would have arrested all progress. On the contrary, both 
in Mexico City and Vera Cruz I was surprised to see much 
evidence of real improvement, and when I was able to go deeper 
into the position I found that there was good cause for the improve- 
ment. Not only has the Government taken a really strong line 
in effecting economies in every reasonable direction for the last 
two years, but, in addition to the institution of the Banco de 
Mexico, a Government bank conducted on strict lines and managed 
by an excellent board of directors, one or two of the foreign banks 
are now offering ordinary banking facilities to the public. This 
means that loans which could only be obtained three years ago at 
from 20 to 24 per cent. interest are now available at from 8 to 10 
per cent. At the same time, the paper issue of the Government 
bank, which had been slowly and cautiously issued, was being 
taken at gold value both in large and small amounts all over the 
country, The mining business, always one of the most important 
businesses in Mexico, was reported to me as doing better than at 
any time since the days of General Diaz. It has been helped, not 
only by the high prices ruling for metals, but by the surplus of 
ordinary labour produced by the agricultural unrest. ‘The oil 
business, though I speak with great caution, seems not so good 


as it was, but is still, judging from the evidence of the ACLIVities 
ot the oil companies in Tampico and the neighbourhood, Which I 
also visited, one of stupendous dimensions, and brings in g most 
valuable revenue to the Government. The land all along (yr jj», 
is as well cultivated as ever it was. The large sugar property »» 
Potrero will crush this year a record tonnage of sugar. Be 
15,000 tons—all of which will be carried by us, and the brewery 4 
Orizaba is working on a large scale, and gives us a very lar _ 
traffic. 

The Government of President Calles seemed to be more firm) 
established than any Government since that of General Diaz, 


and the financial record of the present Administration 1s a rea}j 
remarkable one, 

There are, however, two unfavourable features to which | must 
allude; in the first place, the labour situation on the railways. 
and, in the second place, the question of agricultural tenure. Very 
little has been done to clear up the very doubtful position in which 
landowners find themselves to-day, or to remedy the many jp. 
justices of the last few years. Although much is being done by 
the Government to develop irrigation schemes, it is difficult ty 
see how the right people can be attracted to this sort of business 
unless far greater security than exists at present can be assured 
to them. The defects of the present system show themselves very 
clearly in the fact that Mexico, which ought in food to be a self. 
supporting country, is importing very large amounts of wheat 
and maize. 


—Some 


v 
’ 


REAL PROGRESS MADE. 


Still, when I sum up the favourable and unfavourable elements in 
the political and economic situation, | feel confident that very real 
progress has been made in the last three years, which offers a solid 
foundation for still further progress in the future. 

With regard to the so-called anti-foreign legislation which has 
caused so much stir among investors in Europe and the United 
States, I made inquiries among a great number of foreigners 
doing business in the country, and in no case could I ascertain 
that they were viewed with alarm. Many misconceptions about 
them have been cleared up by the notes which have recently passed 
between the United States and Mexican Governments, and, so far 
as we are concerned, I do not think that we have anything to fear 
from them. The anti-capitalistic feeling in political circles, though 
it undoubtedly exists, is not, so far as I could ascertain, making 
further headway, and the attitude of the Government towards the 
payment of interest on the public debt and the tone of the 
American-Mexican notes both indicate that it does not colour their 
official policy. 

I am glad to be able to say that I found the condition of the 
property much improved in every way since my last visit. The 
track of the main line, with the exception of only some 25 miles, 
is in very fine condition, and not much money will be required t0 
put those 25 miles right. The engines and rolling stock are now 
more than sufficient to deal with all the traffic which is offering, 
and are in an excellent state of repair. The electrification of the 
Mountain, which I saw for the first time, has been the greatest 
success from the point of view of operation, and the results attained 
have to be seen to be believed. What was once one of the most 
difficult and dangerous sections of any railway in the world t 
work is now operated with complete ease and safety. The time 
of passenger trains over the section has been shortened by om 
hour, and our ten electric locomotives are equal to hauling much 
more traftic (probably 100 per cent. more) per diem than they at 
actually hauling. In fact, what was once the neck of the bottle, 
and thereby a source of great anxiety, has become just as wide as 
any other part of the bottle. We have already extended the elec- 
trification another 16 miles to Cordoba, and this section should 
be working electrically by the end of August next, and it is highly 
desirable, if satisfactory terms can be arranged with the — 
company for the supply of additional current, to carry 0” the 
extension another 184 miles to Paso del Macho. 


A RECENT CABLE. 
The following cable has just been received from the genet® 
manager :— a 

“« Government consolidating power and control over whole count!) 
and every indication of continued peace. Corn crop promising 
average return; sugar movement lessened by national railways © 
Mexico competition ; same refers to fruit traflic. Oil fuel and gas 
lene traffic very good; pulque traffic diminished by decreased pre 
duction. Expect carry 75 per cent. of Vera Cruz imports. =. 
tiating for large shipments of corn, wheat and flour from e 
Cruz, and may be necessary to quote a special tariff. sane : 
for three shiploads tourists from United States. Regard — 
old contracts cancelled and arranging more favourable terms. pi 5 
tric service freight trains Orizaba to Cordoba startins © 
August.”’ 

That is, on the whole, a satisfactory cable, though i do a 
the allusions to the competition of the national railways. 


t like 
Com- 








ge 





June 19, 1926. 


petition between railway companies is gunenly wh eanatinn 
jyxurv, and neither concern is in sufficiently good circumstances 
at the present moment to be able to aftord it. 

iy conclusion, I think that I should give you my opinion that 
the position in Mexico is better and more hopeful than at met 
time since 1920. 

The report was unanimously adopted. 





ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 


RESULTS OF A DIFFICULT YEAR, 


The 38th ordinary general meeting of the Antofagasta (Chili) 
and Bolivia Railway Company, Limited, was held, on the 15th 


instant, at Winchester House, E.C. 
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already being fully absorbed. There were, moreover, important 
new loads in sight, in fact contracted. Further hydro-electric 
plant was being installed, which two years hence would provide 
22,000 k.w. of additional power, but it was estimated that its out- 
put would be largely absorbed within a short time of its coming 
under load. Operating expenses in Chile had recently shown 
marked increase, due to all-round adjustments in wages to meet the 
higher cost of living and new overtime regulations, and to obliga- 
tory contributions under the new social laws, whereby insurances 
were established against sickness and old age. The companies in 
which they were interested, however, were in a strong position in 
that, given additional power capacity, their ratio of expenses to 
revenue would improve as new trade was taken on. 

For the purpose of carrying out the terms of the agreement with 
the Santiago Municipality referred to last year, a new company 
subsidiary to the Compania Chilena was being formed, to which 


Lord Lawrence of Kingsgate, who presided, said that the re- 
sults for the year 1925 compared fairly favourably with those of 
its predecessor and might be considered on the whole as reason- 
ably satisfactory when one considered the somewhat difficult con- 
ditions of business which ruled in most parts of the world. Had 
the increased gross receipts of £120,169 resulted in additional net 
profits it would have been all the more satisfactory, but unfor- 
iunately working expenses increased by £184,560, so that the net 










the Santiago tramway assets were being transferred, and, as a 
result of the increase in fares authorised by the agreement, the net 
earnings of the tramway business showed some moderate increase. 
Certain important tramway betterments were in hand, snd new 
equipment was being provided. The new company would also 
operate, under lease from the Compania Chilena, the power and 
light distribution system in Santiago. 


receipts were reduced by £64,391, that was when dealing with 


the company’s business as a whole. Actually on the railway side 
of the business the net receipts were £49,030 less and from the 
waterworks £15,361 less. The reason of the increase in the work- 


ing expenses was not far to seek. There was a larger traffic 


handled, which obvicusly cost something, and oil fuel cost £50,000 
more than in 1924, whilst there were increases in the wages bills 
and additiona] expenditure brought about by the new social laws 
in force in Chili and Bolivia, and to Chilian income-tax, the 


latter alone costing an additional £20,000. During the year 


1,700,000 tons of public cargo had been carried, of which 787,000 


oO 
‘ 


tons were nitrate. Obviously that was a very important portion 


of the total tonnage carried, but it was carried cheaply, and whilst 


it was a little difficult to arrive at exact figures, he thought he 
might fairly estimate that last year the total gross receipts from 
their nitrate traffic, including everything appertaining to it, both 
up and down, would be somewhere between 35 and 4o per cent. 
of the whole of their gross receipts. The actual results of the 
water undertaking were not so good as in the previous year, 
but the explanations with regard to the increased working ex- 
penses on the railway side of their business were those also of 
the waterworks. 

He confessed that at the present time they could not meet all 
the demands made vpon them for the supply of water. The only 
solution appeared to be to lay a main of large capacity, and the 
directors had been discussing certain proposals with other parties 
with a view to their joining in and taking water from the company 
for a nitrate district on the longitudinal railway. An application 
had been made to the Chilian Government for an increase in the 
price they should be allowed to charge consumers, and if the appli- 
cation were acceded to they would be able to consider with much 
more assurance the question ot any new main and the meeting of 
all demands. 

The report and accounts were unanimously adopted. 





WHITEHALL &LECTRIG INVESTMENTS, LIMITED. 
INCREASED INCOMF, 


The fourth ordinary general meeting of Whitehall Electric In- 
vestments, Limited, was held, on the 17th instant, at Winchester 
House, Old Broad street, London. 

The Hon Clive Pearson (the chairman) said that the gross income 
during the past year amounted to £708,522, or £96,000 more than 
in the previous year. The available net income, after charging 
debenture interest and providing for income-tax, amounted to 
£456,102, compared with £324,491. The directors recommended a 
dividend of 2} per cent. on the ordinary share capital, and the 
balance of £143,602 had been applied in reduction of discount on 
debenture stock issues and capital stamp duty, with the result that 
‘n the four years to date this item had been reduced by some 
£538,000. It appeared justifiable to anticipate that within the 
Next two years this item should be completely eliminated. Deben- 
ture Stock of the nominal value of £71,928 had been redeemed. 
e.. Chile the Compania Chilena and the Compania Valparaiso 
veer peerage. good progress. The Compania Chilena, in the 
sien pam 1925, reached the position of paying 7 per cent. on its 
aioe aan and the Compania Valparaiso 4 per cent. Their 
hones saa Jight sales, which in 1922 were some 55,000,090 k.w. 
to a ; “ increased in four years, inclusive of sales of bulk power 
kw se consumers such as the State Railways, to some 120,000,000 
'S per annum at the present time, and in terms of winter 


Peak the Capacity of the hydro-electric plants of 47,000 k.w. was 




















EVENTS IN CHILE AND MEXICO. 


The outstanding event of the past year in Chile had been the 
return to constitutional government, which had led to a general 
improvement in the political situation. This, together with the 
return of the country to a gold standard, must have a beneficial 
effect on trade, and he hoped they might look forward to an era 
in Chile of increasing commerce and prosperity. 

As to the operations of the companies in Mexico, the year 
1925 was one of steady improvement, and the net operating results 
in the aggregate, while appreciably lower than in 1922, were rather 
better than those of 1923, and had shown a considerable advance 
over those of 1924. The Puebla Company continued to expand its 
business; the additional power available from the Tuxpango Ex- 
tension was being absorbed, and the Mexican Railway, one of the 
important consumers of the Puebla Company, was extending the 
electrification of its system. The Orizaba and Cordoba Com- 
panies showed normal increases of trade, although, owing to 
higher expenses, the net revenues were not benefiting. In Vera 
Cruz conditions were appreciably better. In Tampico the diffi- 
culties referred to last year had been overcome, and the company, 
in paying 54 per cent, on its preference shares in the calendar year 
1925, had largely regained its earning position. 

The effect of the new Alien Law in Mexico could not as yet be 
fully determined, but, so far as this company’s investments were 
concerned, the net result appeared to be that, being holders before 
the promulgation of the law, they did not appear to be immediately 
affected by it, though any further investment might be affected. 
Moreover, their shareholding in the Tampico Company was made 
subject to sale only to a Mexican purchaser. In so far as the law 
might be in protection of the legitimate rights and natural aspira- 
tions of the country, it should be viewed with sympathy and respect. 
It must be detrimental, however, to any country to place restrictions 
on foreign capital, or that doubts and lack of confidence on the 
part of the investor should arise. When the Mexican Government 
appreciated that the unintentional result of its legislation would 
surely be to restrict the amount of further foreign capital entering 
the country for industrial purposes, he could not but believe that 
the authorities would revise the law. 

The report was unanimously adopted. 


BRITISH EMPIRE TRUST, LIMITED. 
INCREASED REVENUE—REVIEW OF_COMPANY’S INTERESTS. 

The twenty-fifth ordinary general meeting of the shareholders of 
the British Empire Trust, Limited, was held on the 24th instant, 
at the Great Eastern Hotel, Liverpool street, London, Mr J. David- 
son (deputy-chairman and managing director) presiding. 

The secretary (Mr H. M. Cox) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said: In the absence of your chairman, Mr R. M. Horne- 
Payne, I am taking the chair as deputy-chairman, and, with your 
permission, I will read his speech. It is substantially as follows :— 

‘“‘ The revenue for the year was £72,721 12s 6d, as compared with 
£69,791 6s 8d last year, and while we have had to provide £5,240 
15s 6d for depreciation this year, we, are happy to be able to re 
commend the payment of dividends of 8 per cent. on the employees’ 
profit participating shares, 5 per cent. on the preferred ordinary 
shares, and 7 per cent. on the deferred ordinary shares. 
After paying these dividends, there will remain £89,838 
8s 2d to carry forward, as compared with £87,042 198s gd 
last year. We had hoped for better results, but. under the difficult 
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conditions of the past 12 months, we consider it entirely satis- 
factory to have earned the dividends now recommended and to 
have increased the amount carried forward. 


BRITISH COLUMBIA ELECTRIC RAILWAY. 


“The British Columbia Electric Railway Company continues to 
show remarkable expansion in every direction. Last year it created 
new records in every department. Approximately, passengers 
carried were 69,779,475, aS against 68,252,634 in the previous year. 
Electric power delivered was 322,656,645 kw-h., as compared with 
298,872,146 kw.h. in the previous year, and the number of con- 
sumers served increased from 80,793 to 84,587. Gas sold was 
61,507,000 cubic feet, compared with 686,671,000 cubic feet in the 
previous year. 

‘During the present financial year commencing July, 1925, an 
increase in net earnings has been reported each month, as compared 
with the corresponding month of the previous year. Interim divi- 
dends of £4 7s 6d per cent., free of tax, on both preferred and 
deferred stocks have just been declared. 

‘“This company has during the year scored another sort of 
noteworthy financial achievement. They secured a phenomenal 
success in introducing a customer-employee-ownership policy, when 
the public of Vancouver and Victoria applied for more than 
$7,000,000 of 6 per cent. cumulative preference shares of a sub- 
sidiary, the British Columbia Electric Power and Gas Company. 
The employees of the company brought in not less than 10,851 
applications for a total of $5,625,300. Applications were limited 
to so shares, and none was admitted from other than residents of 
the Province of British Columbia. Out of a total of 2,985 per- 
manent employees, including railway, power and gas departments, 
1,410 applied for a total of $602,000. 


CANADIAN WESTERN LUMBER 

‘The report of the Canadian Western Lumber Company, 
Limited, for the year ended December 31, 1925, shows that the 
company continues to improve its position. As the result of the 
years’ working $682,494.95 was provided towards payment of 
arrears of the sinking fund in respect of the first mortgage deben 
ture stock. For the first three months of the current year there 
was an increase in lumber sold of 11,820,059 feet as compared with 
the previous year. It is difficult, however, to forecast whether the 
financial results for the current year will be as good as for the 
past year, because the report indicates that prices realised will be 
lower and working costs substantially higher. 

‘Last year it was reported that there were signs of an im- 
provement in business conditions in Greater Winnipeg. The 
port for the year 1925 just published states that the hopes of im- 
provement have materialised, and that the Winnipeg Electric Com- 
pany has benefited. The gross earnings of the company for 1925 
increased by $83,341 over 1924, while the operating expenses were 
less by $77,592. Dividends of 7 per cent. on the preferred stock 
and 2 per cent. on the common stock were paid, and the surplus 
at the end of 1925 amounted to $380,287. 

“The Canadian Northern Prairie Lands Company, Limited, 
continues to pay dividends of 10 per cent. on its ordinary shares. 
The company is in a very strong financial position, 


CANADIAN WESTERN NATURAL GAS LIGHT HEAT AND POWER. 


“The Canadian Western Natural Gas Light Heat and Power 
Company, Limited, in its report to December 31, 1925, shows 
satisfactory results. 

‘“‘ Drilling operations were continued during 1925 in the gas 
field at Foremost. The new wells drilled there resulted in the 
supply of gas being augmented by approximately 11,000,0c0 cubic 
feet per day, but as there were indications that the supply of gas 
at Foremost was somewhat limited, the company, in order to 
ensure a sufficient and continuous supply of gas, have acquired a 
transmission pipe-line from a gas field at Turner Valley, which 
pipe-line is capable of transmitting 20,000,000 cubic feet of gas per 
day to Calgary. 

The 5 per cent. debenture stock of the company, in which many 
of you are interested, is being rapidly reduced by sinking fund. 
Of the original issue of £924,656, only £302,997 of stock is now 
outstanding. 

“The position of the Monterey Railway Light and Power Com- 
pany has not materially altered during the past twelve months. 
Notwithstanding the uncertain political conditions, the company 
has been able to meet the 5 per cent. interest on the “A” 


first mortgage debenture stock, and also provide the sinking fund 
in respect of that debenture. 


WEST GLOUCESTERSHIRE POWER. 


“ During the past year the West Gloucestershire Power Company 
was adversely affected by bad trade conditions. Power require- 
ments of manufacturers were restricted, and new developments 
planned, which would have required large supplies of electricity, 
were postponed. During the current year the conditions. which I 


have referred to have not improved. Notwithstanding th 
culties, the company continues to make progress, as js indicated 
by the following figures of electricity sold and gross receipts os 
the first three months of 1926 is compared with 1925 :— = 


ese diff. 


January 1 
to March 31, 
1925. 1926. 

Units sold ......e0ee00 1,889,136 .. 2,292,774 403,638 
Gross receipts ......++ £7,555 5/3 +» £11,413 7/ .. £3,858 Ho 
‘‘ With the return to normal conditions much better results as. 
anticipated. The immediate need of the company is a larger “a 
to enable the station to be developed up to the economic capacity 
which the originators of the scheme intended. There should be 
no difficulty in getting an additional load, because there js at 
present a famine of electric power both north and south of the 
stration, and within distances which could readily be serves 
from the company’s Lydney station. There are, “however, ne 
existing powers under which the famine referred to can be satis. 
fied from the company’s Lydney station, but if the Electricity 
(Supply) Bill—which is now before Parliament—is passed, one ;! 
the objects of which is to economise in generating plant by making 
use of the surplus of one station for the supply of another before 
sanctioning the building of new stations, it is likely to result " 
the company’s Lydney station being built up to economic capacity 
before new stations, not at present necessary, are permitted.” 


Mr D. Northall-Laurie, F.I.C., seconded the resolution, which 
was carried unanimously. 


January 1 
to March 31, 


Increase 


ALLIED NEWSPAPERS, LIMITED. 
SUCCESSFUL YEAR—INCREASED PROFITS. 


CONTINUED PROGRESS OF COMPANY’S PUBLICATIONS. 
The second ordinary general meeting of Allied Newspapers, 
Limited, was held, on the 14th instant, at the Cannon Street Hotel, 

London, Sir William E. Berry, Bt. (the chairman), presiding. 
After dealing generally with the balance-sheet, Sir William Berry 
drew attention to the fact that included in the item of investments, 
standing at £3,007, was the whole of the ordinary capital of the 
subsidiary, Allied Northern Newspapers, Limited, consisting o! 
1,000,000 shares of £1 each. Continuing, he said: The directors 
have not attempted at the moment to put a value on this holding, 
but from the figures given in the prospectus of Allied Northern 
Newspapers, Limited, plus the profits accruing from other interests 
acquired later, it is obvious that these shares are of substantial 
value. The time will probably come when we shall have to value 


them, but we prefer to leave them in the balance-sheet at a purel\ 
nominal figure for the time being. 


YEAR’S PROFITS. 


As I informed you on the occasion of our last meeting, you! 
board has adopted the policy of showing the profits of the com. 
pany in a net form—that is, after providing for taxation. It 1 
somewhat difficult this year, therefore, for a comparison to be made 
with the profits of last year, but it gives us very great pleasure 
to inform you that they are larger than they were in 1924, and 
therefore larger than in any previous year. In a tax-free form they 
amount, as you will have seen, to the sum of £760,486. We have © 
add to this the amount brought forward from last year. In the 
balance-sheet this was shown at £194,878, subject to tax. We! 
served on account of income-tax for the year 1924 the sum of 
£150,000, and this leaves us with a net carry-forward from last 
year’s figures to this of £44,878. Adding the tax-free profit for the 
year of £760,486 to the net tax-free balance from last yeat © 
£44,878, you get a total of £805,365. From this has to be ¢ 
ducted, as shown in the report, the interest on the debenture stocs 
and bank interest, the two preference dividends and the interim 
dividend of 5 per cent. on the ordinary shares paid on June 3rd 
last. This leaves us with the sum of £375,326. 

You will remember that last year we transferred to a gener 
reserve account £469,674, being the amount of the preliminary 
expenses and stamp duties in connection with the formation of the 
company. In the year under review we are adding to this account 
the cost of the discount on the issue of debentures, plus the expens® 


and stamp duties, amounting in all to £56,973, and making 4 total 
item of £526,647. 


PRELIMINARY EXPENSES WIPED OFF. 

We have taken from the profits available the sum of £ 176,975 
so as to make the reserve into a total of £646,647. wou = 
taking from this reserve a sum equal to the total at which the 
preliminary expenses now stand of £526,647, and extinguishing a 
item from our balance-sheet. Having regard to the general po i 
of other large companies in dealing with this item over @ owe 
of years, our procedure may be regarded as somewhat heroic. ind 
directors feel, however, that the prospects of the company Ju" 
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them in the step, and feel also that, being in a position to deal 
ith the item in this way, it is sound finance and in the best in- 
verests of the company that they should remove the item from the 
halance-sheet 

THE DIVIDEND. 


As the report states, it is proposed, subject to your approval, 
to pay a final dividend of 6 per cent. on the ordinary shares, 
making a total of 11 per cent., less tax, for the year. It is, of 
course, obvious to you that had we dealt less drastically with the 
item of preliminary expenses—or, indeed, if we had been content 
simply to transfer to reserve the amount required to extinguish 
this item of preliminary expenses—we should have beea in a posi- 
tion to pay a much larger dividend. 

Allowing for the £176,000 transferred to reserve, and the increase 
of the carry forward by £57,000, you will see that the company 
has earned something between 20 per cent. and 21 per cent., free of 
tax, on its ordinary capital, but your directors feel that it is wise 
and proper that they should in these early days pursue a cautious 
fnancial policy. I might add that it is the intention of the board 
to declare an interim dividend in November. 

ALLIED NORTHERN NEWSPAPERS, LIMITED. 

it is stated in the report that no credit has been taken in this 
year’s accounts for any of the profits which have accrued in con- 
nection with the interests acquired by Allied Northern Newspapers, 
Limited. We are, of course, the owners of all the ordinary shares 
in that company, so that any profits over and above those neces- 
sary to meet the debenture interests and sinking fund are the pro- 
perty of Allied Newspapers, Limited. It gives me very great plea- 
sure to state that the results of the trading of these interests have 
not only proved satisfactory, but the profits are in excess of the 
figures upon which their acquisition was based. 

As you may possibly remember, Allied Northern Newspapers was 
formed primarily to acquire groups of papers published in New. 
castle and Glasgow. In Newcastle we have the North Mail and 
Newcastle Chronicle, an old and historic journal with far and 
away the largest circulation of any morning paper published in 
the populous Tyneside district. We have, too, the Evening 
Chronicle, which is the only evening newspaper in Newcastle, and 
a journal of wide influence and circulation. We have also a suc- 
cessful Sunday paper called the Sunday Sun, and a very old-estab- 
lished weekly known as the Weekly Chronicle. 

Despite the depression in the industries of which Newcastle is 
a centre, the trading of the Newcastle Chronicle, Limited, which 
owns these journals, has proved of a highly satisfactory character. 
We were fortunate enough to secure as the managing director a 
gentleman who had been connected with these papers before—Mr 
Edward Tebbutt—and under his management and editorial con- 
trol the papers have gained not only in circulation and advertise- 
ment revenue, but in influence and prestige. 

ASSOCIATED SCOTTISH NEWSPAPERS, LIMITED. 


In Glasgow we are the proprietors of Associated Scottish News- 
papers, Limited. This company owns the Daily Record, which has 
casily the largest circulation of any morning paper published in 
Scotland, the Weekly Record, and the Sunday Mail. All three 
journals are prosperous and successful publications, and have well 
maintained their position since we acquired them. At the same 
time we took over the whole of the ordinary shares and the majority 
of the preference shares in the company owning the Glasgow Even- 
‘ey Vews, an old-established journal, well known all over Scotland. 

We have brought the Daily Record group into the offices of the 
Glascow Evening News, and when the necessary alterations have 


‘een completed we shall own one of the finest plants in Scotland. 


PROGRESS OF COMPANY’S PUBLICATIONS. 


Although the year 1925 was by no means one of general pros- 
perity, you will have gathered from the figures before you that our 
hewspapers and other publications have continued to make head- 
Way. 

To mention some of our principal publications :— 

The Daily Dispatch, which enjoys a circulation very greatly in 
*xcess of any other morning paper published outside London, 
Printed during the period under review more advertising than in 
any other year of its history. 

Its companion paper, the Evening Chronicle, has still the largest 
Circulation of any provincial evening newspaper, and here again the 
amount of advertising carried constitutes a record. 

: Both our Sunday journals published in Manchester—the Sunday 
Chronicle and the Em pire News—have reached circulation figures 
'n excess of the previous year, and the advertising revenue of both 
these journals attained in 1925 its highest peak. 

RECORD PROGRESS OF THE ‘‘ SUNDAY TIMES.” 

In these newspapers alone, added to our newspapers in London, 
and to the journals published in Glasgow and Newcastle, we are 


ab iy, . ro c - 
ble to give national advertisers a complete campaign covering the 
Whole of the country. 
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The Sunday Times, as you know, is published in London. It 
will interest you to know that that newspaper made a record gain 
last year, both in circulation and advertising revenue. In October 
last it published an edition of 32 pages, full newspaper size. This 
was the first occasion on which any Sunday newspaper in Great 
Britain has made such an achievement. We have since made many 
issues of the Sunday Times containing that number of pages. Last 
year, despite the fact that many hundreds of columns were omitted 
through lack of space, the Sunday Times published more advertis- 
ing than any other Sunday newspaper in Great Britain. The total 
number of columns came to over 5,058, or over 1,000 (20 per cent.) 
more than our nearest competitor. 

INFLUENCE OF INDUSTRIAL DISTURBANCES. 


In the current year we have had the general strike and the coal 
stoppage—still unhappily unsettled. The newspaper industry, like 
all others, has not escaped the adverse effects of these industrial 
troubles. At this proximity to events it is impossible to gauge 
the cost with any exactness. I am pleased to say, however, that 
the satisfactery results of our pre-strike trading this year, and 
our confidence in the efficiency of our widespread organisation, 
give us every reason to hope that we shall not be unduly hurt by 
these disturbances. 

You will be interested to know that, in some form or another, all 
our newspapers made a regular appearance during the strike, 
mostly without any break. 

The Chairman concluded by moving the adoption of the report 
and accounts. 

Mr J. Gomer Berry (deputy-chairman) seconded the resolution, 
and it was carried unanimously. 

The retiring directors and auditors were re-elected, and the 
preceedings terminated with a vote of thanks to the chairman. 





CHANNEL TUNNEL COMPANY, LIMITED. 
NO DEVELOPMENTS TO REPORT. 

The ordinary general meeting of the Channel Tunnel Company, 
Limited, was held on the 15th instant, at Cannon Street Hotel, 
London, Baron E. B. d’Erlanger presiding. 

The Chairman said: I should like to preface my remarks by 
saying that it was extremely kind of you to have afforded your 
directors on their entrance into this room a kind reception, be- 
cause really they have excused themselves to you for not having 
made any better progress with this enterprise. There are, how- 
ever, circumstances in life which are stronger than our best 
will and our best efforts, and this, alas and alack, is the position 
of the Channel Tunnel Company to-day. 

Since the meeting of the Imperial Defence, which put an 
estoppel on our enterprise, no circumstances have developed in the 
general conditions of the work to enable the idea of constructing 
the Channel Tunnel to be resumed in a combative way with any 
chance of success. We are in this position, that we must, like a 
bear, retire into our winter quarters and live upon our substance 
till spring and sunshine again grace us with new hopes of life and 
activity. I am sure you will all agree with me that this idea 
should not be permanently abandoned, but that the Channel Tunnel 
Company should be kept alive in the hope of better days. 

We have at our disposal, as you see from the accounts, still 
some £14,000, and we hope that by husbanding these resources and 
by the directors imposing upon themselves voluntary sacrifices, and 
being content with a nominal fee, and cutting down all other ex- 
penses, we may live to see our hopes one day realised. You may 
feel quite certain that if there is any chance of bringing forward 
the project again at an early or at a late date, we on this side 
will not fail to take advantage of the change of circumstances. I 
do not think I can add anything more to what I have already 
stated, except to express the regret of Lord Sydenham, who, 
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through pressure of work and previous engagements, was not able 
to attend the meeting to-day. 

I now beg to move: ‘‘ That the report and accounts for the year 
ended December 31, 1925, be, and: they are hereby, approved and 
adopted,’ and after it has been seconded I shall be glad to 
answer any questions that any shareholders present may like to 
put. 

Mr Charles Sheath, J.P., seconded the motion, which was carried 
unanimously. 


ES 


TELOGOKEDJO UNITED PLANTATIONS, LIMITED. 
EMINENTLY SATISFACTORY RESULTS. 


The sixteenth annual general meeting of the Telogoredjo United 
Plantations, Limited, was held on the 11th instant, at Winchester 
House, London, Major C. C. L. Fitzwilliams, M.C. (chairman of 
the company), presiding. 

The Chairman said he thought it would be agreed that the past 
year’s results could be considered as eminently satisfactory. The 
profit and dividend constituted a record in the history of the com- 
pany. The payment of 4o per cent. for 1925 brought the total divi- 
dends paid by this company up to 174} per cent., and these divi- 
dends had not been declared by straining the resources of the com- 
pany. The results for the year were mainly shown in the accounts 
of the Dutch company, from which it would be seen that the profits 
amounted to £217,156, as against £78,738 for the previous year. 
The net balance available for distribution in the English com- 
pany’s accounts was £161,5sv, and the directors recommended a 
final dividend of 20 per cent., less tax, carrying forward a net 
balance of £29,041. During the year the Dutch company pur- 
chased an area known as Tjikandongdong for £1,881. The area 
was near the Tjondong Estates, and comprised 1,998 acres of the 
best rubber-growing land, which meant that this excellent area had 
been obtained at less than £1 per acre. In the English company’s 
accounts it would be seen that the major part of the investments 
consisted of gilt-edged securities, and their market value at May 28 
last showed an appreciation over the book cost of £8,377. After 
payment of the final dividend now proposed, all shares would rank 
equally, a position which would no doubt be satisfactory to all the 
shareholders. 

During 1925 the most severe drought for many years was experi- 
enced in Java and the East generally, with the result that the 
rubber crop harvested fell short of the estimate of 2,020,000 Ibs by 
67,437 lbs. Fortunately, the coffee crop for 1925 was unaffected, as 
the blossom had already set, and actually 14,135 cwts were har- 
vested, as against the estimate of 7,286 cwts. Rubber realised the 
high average price of 2s 8.37d, as against 1s. 3.52d for 1924, while 
coffee realised 77s per cwt, as against 67s 11d in the previous year. 
The cost of production of rubber was 10.77d, which showed an 
increase on the year 1924, but coffee costs showed the substantial 
reduction from 52s to 32s per cwt. During the year 3,034 acres 
were planted on the Tjondong Estate. This property was develop- 
ing in a most promising manner. There was an abundance of 
labour, and, owing to the fertility of the soil, it should prove to 
be one of the highest producers of the whole group. With such 
favourable conditions, the directors had authorised the planting 
of a further area of approximately 4,000 acres during this year, 
which would bring the planted area on this estate up to 10,955 
acres. The estates in Sumatra purchased a few months ago were 
in the course of reorganisation, and the visiting agent reported 
that, being situated in the best rubber-growing land in Sumatra, 
high and increasing yields should be assured for many years to 
come. From estimates prepared, the present total planted area of 
the company should give increasing crops year by year, and in 
1932 should reach approximately 7,500,000 Ibs of rubber. 

OUTLOOK OF THE INDUSTRY. 


Referring to the outlook of the rubber industry, the Chairman 
said that for several weeks the stocks had shown increases, which 
seemed to cause uneasiness, but it was not appreciated that at the 
present rate of the world’s consumption the stock now in London 
represented approximately 10 days’ supply. The expansion of the 
rubber industry was not realised except by such a simple fact. In 
February last he dwelt on the question of a probable surplus pro- 
duction over consumption. It was estimated at that time that a 
surplus of anything from 25,000 to 50,000 tons for 1926 would 
arise. He was still of the opinion that, although there would be a 
surplus production for this year, unless anything very unforeseen 
occurred, the surplus would be much below the forecasts. One of 
the reasons why he came to this conclusion was that he did not 
expect estates on average to produce roo per cent. of the standard 
production. Statistics covering the three months ending March 
last showed that the F.M.S. produced approximately 79 per cent. 


of standard production, Java 81 per cent., and Sumatra 81 per 
cent. 


There was a prevalent idea that American manufacturers wer, 
desirous of seeing a steady fall in the price of the commodity. 
This might be so in isolated instances, but he did not think i 
applied to the more important buyers. Generally Speaking, he 
thought a better tone and keener demand would be experienced 
during the second half of this year. In any case, he saw no reas : 
to be pessimistic as to the future; in fact, on the contrary, alt 
indications pointed to an optimistic view being taken for the next 
few years. Speaking for the company, they could view the posi. 
tion with equanimity, for the important reasons that they were i 
the front ranks of big producers, they had well-managed estates o, 
good soil, their cost of production was favourable, and their cas) 
position and liquid assets generally denoted strength 

The report and accounts were unanimously adopted. 


NIRMALA (JAYA) PLANTATION AND LANDS COMPANY, 
LIMITED. 
GOOD RESULTS AND PROSPECTS. 

The annual general meeting of the Nirmala (Java) Plantation 

and Lands Company, Limited, was held, on the 4th instant, a 
s, Fenchurch street, London. 
' Mr W. Hilliers (the chairman), in moving the adoption of the 
report and accounts, said that the gross profit for 192s was 
£28,422, which, less depreciations, taxes in Java, exchange, an! 
staff commissions, and after adding the balance brought in, let 
£26,072 to credit. This, after payment of the preference dividend 
and of the interim dividend on the ordinary shares, left /£10,8:) 
to deal with. 

A first interim dividend of 3 per cent. on the ordinary shares on 
account of 1926 would be paid at the same time as the final div- 
dend for 1925, in view of the produce already sold and delivered 
and of forward sales to the end of the present year. In stocks since 
realised, debtors since paid, cash and investments, the liquid assets 
as at December 31 amounted to £82,321, subject to sundry creditors 
and bills payable, leaving £72,545 of net liquid assets, of which 
£36,207 were in Government securities and £19,000 odd in cash. 

The properties account showed a satisfactory cost per acre 0 
about £ 34. ees 

Since the last meeting they had acquired a rubber estate in Java 
with about 630 acres planted, of which 360 acres were mature, and 
20,000 shares, being the balance of the authorised capital, were 
issued, and the proceeds applied towards the purchase money. 
About 250 acres of the reserve land had been cleared, aid were 
being planted with rubber. 

An addition of 110 acres had been made during the vear to the 
area under Cinchona, and it was not proposed to extend ths 
latter cultivation. 

The tea crop was smaller than expected, no doubt due ws 
large extent to a very prolonged drought. About one-third ci te 
tea crop for 1926 and 1927 had been sold at a satisfactory pr’ 
equal to 1s 54d per lb London. aie 

The rubber crop was 352,525 lb. For the current year, 1ciu 
ing the newly acquired estate, the estimate was 420,000 Ib. 

A number of forward sales had been made for delivery 10 1:2 
and 1927, and smaller quantities for 1928, 1929, and 193% “ 
prices which, compared with present quotations, were satisfac 
tory. The directors hoped that the result for the current Se 
would show satisfactory progress. 

The report and accounts were unanimously adopted 


ZINC CORPORATION, LIMITED. 

EXCELLENT RESULTS AND PROSPECTS. : 
The fitteenth ordinary general meeting of the Zinc Cope” 
Limited, was held on June 14th in London, Mr F. A. Govett (chait- 
man and managing director) presiding. 4 
The Chairman, in moving the adoption of the ‘epot a 
accounts, said last year it was his good fortune to preset “i 
excellent report not only of their operations, but als) 4S Pe 
position of the company, the outlook for development of the si 
and for the market position of base metals. The of a 
showed an increase of over 275,00 tons, which together ani 
tonnage mined and milled during the year represente rs 
ment of over half a million tons. The developments on Nos. 9 @ a 
10 levels had been most satisfactory, and those two alone a 
responsible for an increase of reserves of over 400,00° arr il 
1923 an ore body quite different in character from th"! * Ss 
lead lode was located in the eastern portion of the ore pact 
the No. 8 level at about 600 feet north. That ore body i 
ceous, and showed evidence of higher silver values than a 
contained in the normal ore, which was calcitic. I el 
the ore body was found on the No. 7 level to persist for ci mul: 

extent between soo feet north and the northern boundary. * 


a ld aracter was 
taneously, a central ore body of somewhat similar charac 
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jocated on the No. 8 level. Those ore bodies had since been located 
on the Nos. 9 and 10 levels, and to explore the extent of the 
developments at a point soo feet north, a bore hole was put out 
from the main north drive No. 1o level, and showed the existence 
o: four ore occurrences—namely, the eastern body, the niain lode, 
two central ore bodies, and a western ore body. All except the 
westerns lens contained higher silver and zinc values than the 
average grade, and were similar in character to the fine ore body 
developed in 1924 by the crosscut at 595 feet north on the No. 9 
level. On the No. 10 level at 500 feet north there were reported 
four separate bodies, but at 595 feet north there were only three, 


which, plus the investment reserve of £32,052, had been applied 
to writing off the trading loss over two years and seven months 
of £61,269; goodwill, £55,752; discount on issue of income bonds, 
£20,546; and special litigation, £19,624. This left a balance sur- 
plus of £23,273, which had been placed to a special reserve, and 
which would be appropriated next year to writing down expenses 
to be met in connection with the forthcoming issue of ordinary 
shares. He stated at the last annual meeting that the company 
required very little new capital—only a conversion of the bank and 
bond indebtedness into capital of a permanent nature. This was 
just what the new financial scheme did. The new capital provided, 
















































so that it looked rather as if at 595 feet north they had passed } after paying off the bank and income bonds, would, with revenue 

almost behind those new bodies which were pitching south. released, provide sufficient funds for their ordinary business 
in addition to those developments cn the main lode the bulge requirements. . 

of ore originally located at the No. 3 level was now further south THE FUTURE 


adjacent to the main shaft, and tapered from 12 feet in width 
at about iso feet north to about go feet at about 100 feet south— 
that was a distance of some 250 feet. All those developments re- 
ferred to the centre and northern section of the mine. They were 
pushing forward development of the southern ground on No. 8 
jevel, and were sinking block 5 shaft preparatory to exploring 
that area on Nos. g and 1o levels. While to date they had not 
vet located any big ore occurrence, they were encouraged by the 
fact that the No. 8 level, which had been extended to a total dis- 
tance of 1,412 feet south from the main crosscut, approximately: 
fo feet from the southern boundary, continued along a_ well- 
cefined eastern wall in an ore channel varying from 3 feet to 
io feet in width. From 1,129 feet to 1,394 feet the ore contained 
12.5 per cent. Pb., 3.2 ounces Ag., and 9.1 per cent. Zn. after 
poorer values from 939 feet to 1,129 feet. In addition develop- 
ment of the zinc lode on the 6th, 7th, and 8th levels had been 
distinctly encouraging, and the year’s work should reveal a ton- 
nage worthy of inclusion in the ore reserves. 

So far as financial matters were concerned the report was 
eminently satisfactory. They had earned profits from the mine 
of about £480,000, while their income from the investment trust 
position was largely in excess of the fixed preference dividend 
which left the actual earnings available for dividend after certain 
appropriations. 

After providing for all liabilities and carrying £20,000 to re- 
serve, they were left with a very large sum available for dividend. 
They now proposed to pay a final 5s as further dividend on the 
preference and ordinary, making a total distribution of 8s per 
share upon the ordinary. That was equivalent to 40 per cent. 
upon the original £1 shares, which had been reduced to 10s in 
their day of trouble. The shareholders had no reason to regret 
the policy which they had accepted from the board, and he was 
going to ask them to endorse that policy liberally. The large 
profits of the year were based on lead at £33 17s and spelter at 
{£30 5s. They must regard that as a peak year, an exceptional 
year which was not likely to recur. The pre-war prices for those 
metals were £17 and £23. The average prices for the first five 
months of the current year were £31 118 6d and £34 118 2d, and 
the present quotations about £30 6s and £33 10s respectively. 
Even then he felt rather nervous as to the present range of prices. 
He did not think that the metals could always maintain them, 
and the only way in which over a long period they could justify 
ligh prices for their shares seemed to be gradually to continue to 
build up the fabric of the company. 

The report was unanimously adopted. 


As to the future, the scheme for the financial reorganisation of 
the company was approved by a very large majority, and was now 
an accomplished fact. They could look forward to a steady develop- 
nent, untrammelled by the load of debt and interest charges which 
had been very heavy fetters in the past, and had so limited the 
productive capacity of the business, with the result that they had 
been unable to extend their permanent share capital at the right 
moment. In addition to the extra working capital provided, after 
paying off the bank and income bonds, a sum of over £80,000 
per annum, which had been absorbed in the past in meeting 
interest and sinking fund requirements, would be released for 
further working capital, and, the directors hoped, dividends. ‘The 
moment they received the approval of the court to the scheme the 
whole outlook completely changed for the better, and they could not 
thank Mr M. C. Harman too much for putting forward a scheme 
which placed the company in such a sound financial position, free 
from all charges and debt. The knowledge that the company’s 
finance was now in order had had a remarkable effect on the 
number of inquiries they were receiving. The quality of their 
productions was already well known to the big telephone organisa- 
tions that counted, and they could work to competitive prices. 


PROFIT PROSPECTS. 


The position at the moment was that the contracts they had in 
hand and in sight would be sufficient to cover the company’s over- 
head expenses during 12 months’ working from now, leaving prac- 
tically the whole of the gross profits of any further orders which 
might be carried out during the 12 months as net profit for the 
shareholders, available for reserves and dividend purposes. This 
was quite apart from the net revenue of the installation side of the 
business, which should produce a net profit of approximately 
£50,000, even if they did no better in this department than they 
did last year, when they had perforce to impose restrictions upon 
the development of this side of the business. They had just 
received invitations to tender for very large quantities of tele- 
phone apparatus from various sources which had already had 
experience of the company’s products, and he had no doubt that 
they would secure a proportion of these contracts. When share- 
holders took into consideration the fact that this position had 
been brought about in a very short space of time—in fact, only 
since the improved financial position of the company had been 
known—they would, he thought, agree with him that the prospects 
of the company on the manufacturing side were much brighter. 
In actual contracts in hand they had nearly five times as much 
work as they had at the end of May, 1925. In conclusion, the 
Chairman said that he was by far the largest individual share- 
holder in the company, and that his holding was now greater than 
ever. At no time, even during the most difficult days through 
which the company had passed, had he ever sold a single share, 
and his confidence in the future of the company was complete. 

Major-General Gerald Bird, M.C., seconded the resolution, 
which, after a brief discussion, was carried unanimously. 





THE TELEPHONE MANUFACTURING COMPANY, LIMITED. 
EFFECTS OF REORGANISATION SCHEME—GOOD PROSPECTS. 


The fifth annual general meeting of the Telephone Manufactur 
ing Company, Limited, was held, on the 17th instant, at the 
Cannon street Hotel, London, E.C. 

Mr Fred T. Jackson (chairman and managing director) said 
that the combined balance-sheet of their British subsidiary com- 
panies showed a profit for the past year of £73,822, subject to 
depreciation reserve and income-tax, as compared with £68,575 
for 1924, an increase of £5,246. ‘The profits on this side of the 
business should be greater still in the current year. From the 
combined balance-sheet of the British Installation Companies’ 
— it would be seen that the installations stood at 
4 523,000, being £7,426 less than last year. The revenue of these 
“mpanies from all sources in a normal year should amount to 
about £10,000. vi 

Turning to the accounts of the parent company, the Chairman 
ae the directors decided, in view of the approval of the 
as for the financial reorganisation of the company, to revalue 
_ Principal asset, namely, its investments in subsidiary com- 
co) and to utilise the surplus in writing off the past trading 

*» Seodwill, &e. The revaluation gave a surplus of £145,394, 





W. T. HENLEY’S TELEGRAPH WORKS COMPANY, LIMITED. 
EXCELLENT RESULTS—RECORD SALES. 


The forty-seventh ordinary general n:eeting of W. T. Henley’s 
Telegraph Works Company, Limited, was held, on the 18th instant, 
at the Great Eastern Hotel, London. 

Sir George Sutton, Bt., who presided, said that he believed 
that the result of the year’s work was the best in the long history 
of the company. In nearly all departments the two works had 
been fully employed. The large expenditure on the works in recent 
years had made them capable of a large output, and the sales 
last year had made a record. For the current year the orders 
brought in were of greater value than they had started the previous 
year with. Given peace in industry generally, they looked to the 
future with confidence. Their own relations with their workpeople 
were excellent, but troubles in other industries had had a direct detri- 
mental influence on their own business. The efficiency of their 
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machinery and plant had been maintained at the highest level, 
and costs being reduced to the lowest practicable point, they were 
in as favourable a position as their British competitors to secure 
business. i 

In regard to foreign competition, they had to meet conditions 
as to cost of labour and overhead charges which placed them at 
a disadvantage. They had done all they could to meet the diffi- 
culty; further relief must come from an advance of labour rates 
in foreign cable factories and a reduction in their own taxation 
No doubt both would come in time, but they wondered how long. 
Their taxes for last year had equalled 17} per cent. of their wages 
bill, but that figure was nearly 1 per cent. lower than the previous 
year, and that was hopeful. Their welfare work, employment 
insurance, and pension funds came to another 63 per cent., making 
the total 24 per cent. of the wages. 


BOARD’S FINANCIAL POLICY. 


With regard to the financial policy of the board, he had told 
the shareholders at previous meetings that their first consideration 
was the stability of the undertaking, the conserving of their 
capital, and that dividends were made subservient to that. He 
had said that they need not think that the dividend would neve: 
be raised because it remained the same for several years, but 
when they were satisfied that they could safely raise it they would 
do so. They had redeemed that promise this year. The cash 
available, including British Government stock, was £425,000. It 
was a large sum, but it fluctuated considerably in the course of 
a year, and was not too large to provide for all reasonable 
eventualities. 

Electrical manufacturing was continually developing new 
methods, which made new demands for capital expenditure for 
new processes and machinery. There was a large carry forward 
of £503,000, which, of course, was in the nature of a reserve. 
They could transfer it to the reserve account, and could change a 
part into shares as a bonus to the shareholders without depleting 
their cash. They did not see any advantage to the shareholders in 
doing that, as shareholders would not have an increased rate of 
dividend if they did so, and could not get a cash benefit until the 
interim and final dividends for the year had been paid. They 
were of opinion that the present was not the time for an operation 
of that kind. They believed that the wiser course was to pay the 
shareholders in cash immediately an increased dividend if they 
could earn it, and that was the course which they had adopted 
this year. The dividend percentage might appear to be large on 
the share capital, but it was not large on the capital employed, 
which included the reserves and the carry forward. If the share- 
holders would carefully study the accaynts they would possibly 
arrive at the conclusion that there could hardly be a manufactur- 
ing undertaking in the British Isles which had a stronger financial 
position than their business, which this year had reached thirty- 
five years of unbroken dividend record. 

This year he personally had completed forty-five years of active 
service for the company, and the time could not be long before of 
necessity in the company’s interest he must relinquish his office 
of managing director. He had referred to the matter at the board 
in the latter part of last year, and they had seen no reason why 
he should give up any of his duties, but he felt that the interests 
of the business would be best served by his retiring from the 
managing directorship at the end of September next. It was the 
desire of the board that he should remain in the company’s 
Service as an active chairman, and that he had agreed to do. 


TRIBUTE TO THE STAFF. 


He had had splendid assistance from the staff during his man- 


agement. It included many able business men. The secretary, 


Mr Salmon, the general manager, Mr Rosling, his assistant, Mr 
Bishop, and some others were well known to the shareholders. 
Heads of the staff had all been in the service of the company for 
many years, many of them from boyhood, and shareholders might 
be assured that the business would be ably conducted. 

The resolution was carried unanimously. 


ODHAMS PRESS, LIMITED. 
PROGRESS OF COMPANY’S PUBLICATIONS. 
The sixth annual general meeting of Odhams Press, Limited, 
was held, on the 17th instant, at the Hotel Cecil, Strand, London. 
Lieut.-Colonel W. Grant Morden, J.P., M.P. (the chairman), 
presided, and. in moving the adoption of the report, said that 
last year’s working showed a profit of £118,114, as compared with 
£102,923 in 1924, £88,689 in 1923, and £71,144 in 1922. Referring 
to the larger activities of the company’s business, last year, he 
stated, the net sales of John Bull had increased to 900,000 ; to- 
day they were considerably over a million. John Bull had the 
largest net sale of any weekly periodical in this country. That 
was a fact well-known to the advertiser, as indicated by the in- 


crease in advertisement revenue. At the end of 1924 the company 
acquired the copyright and goodwill of the Sportsman, aad 
amalgamated it with the Sporting Life. The financial results of 
the amalgamation of the two papers had fully justified the pur. 
chase. The position of both the Borough Billposting Company 
and the Gosnay Advertising Company was well maintained. and 
new and important advertising sites were constantly being ra 
quired to meet the steady increase in those branches of the coy, 
pany’s business. The printing department continued in jts posi. 
tion of prime contributor to the net revenue of the company, The 
Passing Show continued to make very good progress, both jy 
regard to sales and advertisement revenue, and /deal Heme oy. 
tinued to show excellent results. The well-known ladies’ journal, 
Coming Fashions, still maintained its leading position, both jy 
regard to circulation and advertisment revenue. The company’s 
other journals were being very well supported. The well-knowy 
and old-established business of Dean and Son, Limited, of whic) 
the company owned all the shares, was in a very Satisfactory posi. 
tion. Dean’s were the proprietors of Dedreti’s Peerage and other 
well-known publications. Last year the directors entered into ay 
agreement by which they acquired 80 per cent. of the shares jp 
the Long Acre Press, Limited, formed to take over the Pe»); 
newspaper. Under the able control of their managing director 
the circulation of that paper had so rapidly increased that a net 
sale of a million copies weekly was likely to be attained before the 
close of the year. Owing to the general strike and the coal strike 
they had to face a temporary break in their series of progressive 
figures. In recommending a dividend of 6 per cent. they had, 
therefore. thought it desirable to curtail the distribution on the 
ordinary share very considerably as compared with what they 
originally contemplated. 
The report was unanimously adopted. 


GEDULD PROPRIETARY MINES, LIMITED. 
INCREASED DIVIDENDS—REDUCED WORKING EXPENSES. 

The twenty-fifth ordinary general meeting of shareholders in the 
Geduld Proprietary Mines, Limited, was held at Johannesburg, 
on May 11, 1926. Mr P. M. Anderson (chairman of the company) 
presided, and in the course of his remarks said :— 

The most gratifying feature of the past year was the distribution 
of an increased dividend despite the disappearance of the income 
from gold premium, which, for 1924, amounted to over £97,000 
Three factors contributed to make this possible—firstly, the en 
larged reduction plant dealt with 939,800 tons, which is an 10. 
crease of 96,100 tons compared with the previous year ; secondly, 
there was a reduction in working expenses of a shilling per ton; 
and, thirdly, the appropriation for capital expenditure was only 
a little over a third of of the 1924 amount. The combined effect 
was not only an increase of 1} per cent. in the dividend, but the 
addition of nearly £11,000 to the amount carried forward in the 
appropriation account. The further additions to the reduction 
plant—which consisted of seven Dorr classifiers and another unt 
of the Merrill zinc dust precipitation plant—effected a considerable 
improvement in classification, and permitted of the mill tonnage 
being increased from an average of 76,100 tons per month for ~ 
first half of the year to an average of 80,500 tons per month i! 


the second half of the year, while still maintaining a low value for 
residues. 


INCREASED OUTPUT. 

The grade of the ore milled being almost the same 4s 10 the 
previous year, the enlarged scale of operations resulted 1 “2 
increase of 28,490 ounces in the output, the total production for 
the year being 325,077 ounces. This realised £1,376,625, to which 
the silver production added £4,123, making the total mining 
revenue £1,380,751, which was at the rate of 29s 46d ee 
milled, or 2s 9d per ton below the 1924 rate. This decrease . 
rate, due almost entirely to the return of gold to its stance’ 
value, was offset to the extent of about 40 per cent. by the reduction 
in working expenses, which averaged the very creditable figure © 
178 7d per ton milled. In addition, there was an increase 1 the 
income from interest, sales of water and other sundry revenue, 
that the gross profit of £577,861 was only £11,885 below the in 
total. After meeting the taxation liability of £84,397, 2nd PX at 
ing £3,770 for donations, there remained £489,694 to be catree © 
the appropriation account, which raised the amount available * 
that account to £656,548. Of this, £12,150 was BPProprianes ie 
capital expenditure on equipment, £464,818 for the two rane 
declared, totalling 35 per cent., and £1,800 for directors “°°, 
tional remuneration, leaving a surplus of £10,925, — aecegegpisrtie 
the carry forward to the 1926 accounts to £177,780. 1b's ea 
is represented by £93,032 in cash, and cash assets to the value © 
£84,748. 
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Turning new to the development work, the scale of thes’ 
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sions was somewhat smaller than in the previous year, but, as you 


will see from the details given in the general manager’s report, 
his -esylts obtained were satisfactory, and the total of 24,503 feet 
plished more than sufficed to maintain the ore reserve posi- 
which, as calculated at the end of the year, showed a total 
-¢ §.or0,000 tons developed of an average value of 6.9 dwts over an 
stimated stoping width of 625 inches. As compared with a year 
ously, this represented an increase of 50,000 tons, a slightly 


width and a decrease of .1 of a pennyweight in value. 


the 1 
accom 


tion, 


greater 
: THE CURRENT YEAR. 

\[illing operations during the first four months of the current 
ave been on a slightly higher scale than the average of last 
oar, the ore milled during the period totalling 323,000 tons. 
‘rhe vield per ton milled has been 7d below last year’s average, but 
this has been offset by an equivalent saving in working costs, 
which have been further reduced to the level of about 178 per ton 
willed. ‘The net result is that the rate of working profit is averag- 
ing about £1,300 per month more than that of last year, the total 
a the four months, excluding sundry revenue, being about 


gor 


vear h 


{ 190,000. 


it has not been necessary for the development work to proceed 
quite as rapidly as last year, the total of 7,714 feet accomplished 
representing a rate of about 1oo feet per month less. 6,200 feet 
shown payable assays, the average value being 10.4 dwts over a 
width of 44 inches, equivalent to 457 inch-dwts, which is slightly 
better than the average of the ore reserves. 

rhe report and accounts were adopted. 





THE MODDERFONTEIN DEEP LEYELS, LIMITED 
LOW RECORD WORKING EXPENSES, 
CURRENT YEAR'S RESULTS. 


The twenty-fifth ordinary general meeting of shareholders in me 
Modderfontein Deep Levels, Limited, was held at Johannesburg 
on May 11, 1926. Mr P. M. Anderson (chairman of the company) 
presided, and in the course of his remarks said : 

If you have compared results with those of the preceding year, 
vou will have noticed that the outstanding feature is the dis- 
appearance of the so-called gold premium, which, in 1924, annmmted 
to nearly £g0,000. This reduction in revenue was accentuated by 
a decreased production of 2,320 ozs, due to there being one work- 
ing day less, as 1924 was a leap year. About half of 
this reduced revenue was offset by a reduction on the expen- 
diture side, so that the total dividend declared was reduced 
by only £50,000. The profit on the year’s working, which 
resulted in the production of 278,913 fime ounces of gold, 
2,36; fine ounces of silver and 168 ozs of osmiridium concen- 
trates, was £782,846. Sundry revenue, chiefly in respect of 
interest, amounted to £12,248, brought the gross profit to £796,094. 
Of this profit, taxation absorbed £113,508, charitable donations 
£3,706, and additional remuneration to the directors, in terms of 
the articles of association, £1,000. The balance remaining was 
sufhcient to permit of the distribution of two dividends totalling 
os gd per share, being 6d per share less than for 1924, and to 
increase the carry forward in the appropriation account by £2,880. 
The ore milled during the year amounted to 524,100 tons, being 
3,900 tons less than the record figure of the preceding year, which 
iad one more working day. The yield of gold per ton milled was 
virtually the same at 10.64 dwts. Working expenses show a further 
reduction of 9d per ton to 1gs sd, the lowest figure so far attained 
in the history of the mine. This reduction is due to the reduced 
Scale of de velopment and to a change in the method of dealing with 
certain gold realisation charges, which are now deducted from the 
revenue side. That the reduction in working costs did not result 
in an increased rate of profit is accounted for by the lower price 
‘ealised for our product during the year, due to the reversion of 
gold to its standard value. 


DEVELOPED ORE RESERVES. 


The developed ore reserves, as recalculated at the end of the 
year, amounted to 4,760,000 tons, of an average value of 9.1 dwts 
“ver an estimated stoping of 81 ins. The total shows a reduction 
“! 70,000 tons as compared with the previous year, while the value 
‘S @ tenth of a pennyweight lower and the width an inch greater, 
~ that the inch-dwts are approximately the same. From my 
‘marks last year, you will be aware that the ordinary develop- 
“ent work is nearing completion. Such work will, no doubt, give 
additions to the ore reserves. The stoped-out area is about 44 per 
“nt of the area of the mine. I should also like to remind you that 
Systematic prospecting work for hanging wall leaders, by means of 
tt boreholes from the workings, is in hand. The results, so far, 
have not been very encouraging, but they have shown that fair 
additions to the tonnage may be expected from this source, par- 
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been sampled during the period, of which 41 per cent. has 
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ticularly in the south-western portion of the mine. For greater 
convenience and economy in working, an exchange of ground has 
been made with our western neighbour, the Van Ryn Deep. 


CURRENT YEAR’S WORKING. 


During the first four months of the current year there has been 
no material change, either in the scale of operations or in the 
results obtained. 92,136 ozs have been produced from a total of 
173,300 tons milled, equivalent to 10.633 dwts per ton. The average 
revenue of just over 45s per ton milled is about 3d below last year, 
but 2d of this has been offset by a further reduction in working 
costs to an average of about 15s 3d per ton milled, with the result 
that the rate of profit on working is only about a penny per ton 
lower at 298 gd. The total profit for the period is estimated at 
about £261,500, or about £1,400 more than for the corresponding 
period of last year, the increase being due to the milling of a 
slightly greater tonnage. Of the small amount of development work 
done, 86 per cent. has disclosed highly payable ore, the average 
value being 18.2 dwts over a width of 50 ins., equivalent to gog 
inch-dwts. 

The report and accounts were adopted. 





CITY DEEP, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
IMPROVED EFFICIENCY AT THE MINE. 

The twenty-fifth ordinary general meeting of shareholders was 
held in Johannesburg, on May 17th. 

The Chairman (Sir Evelyn Wallers, K.B.E.) said :—Operations 
were hampered by the shortage of native labour experienced from 
the beginning of May to the end of October, in consequence of 
which the output from the mine was restricted, and it was found 
impossible to carry out the full development programme that had 
been planned for the year. Despite this handicap, the tonnage 
milled compares favourably with the figures for the two previous 
years, the shortfall of 28,000 tons on the 1924 record being more 
than accounted for by the improved percentage of waste rock sorted 
on the surface. Working costs, at 22s 10d per ton milled, were 
2d higher than in 1924, this slight increase being mainly owing to 
the additional development footage accomplished. As you are 
aware, the yield obtained for the year, in conformity with the 
average value of the ore reserves, was lower than the figure for 
1924, but an additional important factor in the reduction of the 
working profit was the return of gold to its standard value and 
the conseqvent loss of the gold premium, which, in that year, 
amounted to £139,505. 

The total profit for the year was £505,252 16s 1d, which, with 
the balance of £309,524 5s 4d brought forward at the beginning 
of the year, gave a total of £814,777 1s 5d to be dealt with. Details 
of the allocation of this amount are given in the directors’ report 
before you, the chief items being two dividends, each cf 15 per 
cent., absorbing £372,342, Government and provincial taxation 
accounting for £75,260 8s 8d, and a net expenditure of 
£100,504 128 6d on capital account, principally in connection with 
shaft sinking and equipment. The balance of £265,865 18s 2d 
unappropriated at the end of the year is represented by cash and 
cash assets, after allowing for liabilities. 

IMPROVED METHOD AND APPLIANCES. 

Every endeavour continues to be made to increase the efficiency 
of underground operations by the extended use of improved 
methods and appliances. The success obtained in this direction is 
reflected in the figures of jackhammer efficiency quoted in the 
manager’s report, recording an increase in the fathomage broken 
per machine shift from 1.76 in 1924 to 2.39 in 1925, the cost of 
breaking being at the same time reduced from 38s 11d per fathom 
to 32s 7d. 

In spite of the shortage of native labour, the development footage 
accomplished during the year averaged over 4,000 ft per month. 
On the whole, however, the reef exposures were not as good as in 
the previous year, either in value or percentage of payability. 
When addressing you a year ago, I reported that the excellent 
development values obtained in 1924 had been maintained during 
the first quarter of 1925. I regret this satisfactory state of affairs 
did not continue, and a falling-off was experienced during the last 
eight months of the year. 

The payable ore developed during the year was 994,300 tons of 
an average value of 6.5 dwts, which, being appreciably lower than 
the results for the previous year, involved a reduction in the ton- 


| nage and value of the ore reserve as recalculated at the end of the 


year, namely, to 3,175,100 tons averaging 6.8 dwts. Another point 
affecting, to some extent, this last estimate of ore reserves, was the 
fact referred to in the consulting engineer’s report that the ore 
stoped from certain areas included in the reserve 12 months earlier 
did not entirely reproduce the values previously disclosed in deve- 
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lopment, and it was accordingly deemed wise to revalue these areas 
in the light of that experience. It may be that the results of 
further stoping of these blocks will indicate that the precaution was 
unnecessary, and we hope such will be the case, but until that fact 
has been demonstrated, we feel the course we have pursued is 
prudent. : 

The shaft-sinking programme was pushed ahead as rapidly as 
possible, the No. 44 Shaft being completed to its final depth of 
6,900 ft, and the No. 1 Incline Shaft advanced to the horizon of 
the 24th level. The sinking of No. 44 Shaft being completed, pre- 
parations have been commenced for the installation of permanent 
hoisting equipment at both No. 4 and No. 4A Shafts. In addition 
to the cost of this equipment, further capital expenditure will have 
to be incurred in connection with the necessary surface arrange- 
ments for the transport of the ore hoisted at No. 4 Shaft to the mill, 
and the establishment of a main pumping station at the bottom of 
that shaft. The main haulage drive on the 19th level from No. 1 
Incline Shaft, which will open up the area on the east of the 
mine, acquired from the Rand Mines, Limited, is being extended 
with all speed. 

CURRENT YEAR’S OPERATIONS. 

An improvement in the native labour supply has made it pos- 
sible to increase the development footage very materially, the 
average for the first four months of the current year being over 
4,800 ft per month. Development on this large scale entails a 
heavy charge on working costs, averaging 38 sd per ton milled 
during the period mentioned, but the future of the mine depends 
on its maintenance. The cost of development per foot has been 
reduced from 518 in 1925 to 49s 5d for the first four months of 
1926, the figure for April being 46s 8d, the lowest yet recorded. 
The reef exposures were similar to last year’s results, but, recently, 
there are signs of improved values, particularly in the vicinity of 
No. 2 Shaft, and in development to the east from No. 1 Shaft. 
The improvement noticeable during the last few weeks in the No. 2 
Shaft area encourages the hope that the winzes which are now 
being sunk in the direction of No. 4a Shaft will meet with values 
similar to the excellent values disclosed where that shaft 
sected the reef. 

Milling operations during the first four months of 1926 were on 
about the same scale as in 1925, with a yield in accordance with the 
average value of the ore reserve. Working costs recorded a small 
increase of 3d per ton milled, due to the increased rate of develop- 
ment just mentioned, and the working profit averaged £ 37,089 per 
month. The efficiency of underground operations has been further 
improved, the fathomage broken per machine shift being increased 
from 2.39 in 1925 to 2.61, and the cost of breaking reduced from 
328 7d to 31s 1d per fathom. In April, the cost per fathom broken 
worked out at 29s, the lowest figure yet recorded. The management 
and all concerned are to be congratulated on the success of their 
constant endeavours to improve efficiency at the mine. 

The report and accounts were unanimously adopted. 


inter- 


MADRAS ELECTRIC SUPPLY CORPORATION, LIMITED. 
STEADY IMPROVEMENT MAINTAINED. 


The ordinary general meeting of the Madras Electric Supply 
Corporation, Limited, was held, on the 16th instant, at 1 Queen 
Victoria street, London. 

Mr James Gray (the chairman) presided, and, in moving the 
adoption of the report and accounts, said they indicated a con- 
tinuation of the steady improvement of recent years. The total at 
the credit of revenue account for 1925 amounted to £149,838, com- 
pared with £138,686 for the previous year. Concurrently with the 
increase in revenue there was a reduction in expenditure of £1,418. 
After payment of a final dividend of 54 per cent. (making 8 per 
cent. for the year), they were carrying forward £5,550. In the 
balance-sheet it would be observed that the issue of 6 per cent. 
first mortgage debentures had been entirely redeemed out of an 
issue of 53 per cent. tax-free preference shares. 

He had pleasure in confirming that agreements had been com- 
pleted with the Madras and Southern Mahratta Railway Company 
and the Madras Harbour Trust for large supplies of current for 
power and lighting. Their revenue for the current year, however, 
would not derive much, if any, benefit from these sources, as some 
time would elapse before they could provide the necessary cables 
or their customers could procure the necessary converting plant 
and switchgear. The additions proceeding at the power station 
had anticipated these new sources of supply, so that the installation 
of generating plant would be well in advance of the demand. 

Since the accounts were issued they had sold on the market 
£23,600 54 per cent. tax-free preference shares at 20s 6d per 
share, which exhausted the present authorised capital of the cor- 
poration. This small issue would meet their immediate require- 
ments, but they foresee the necessity of increasing the capital of 


the corporation at no distant date. Notwithstanding that th 
had had to provide capital long before it became productive. 4, 
growth of their net revenue had kept pace with the additi ne 
capital raised during the last three or four years, ate 

The only other matter was their investment in Madras Electric 
Tramways (1904), Limited, which paid a dividend on its ordinary 
shares of 6 per cent. per annum free of income-tax. The diminy. 
tion in traffic receipts referred to last year had continued. and 4 
further increase in the number of competing omnibuses and ‘hie 
vehicles had been encountered. The Tramway Company had jp. 
augurated a fleet of omnibuses, and additions thereto were bein: 
made as rapidly as possible. The problem was similar to that 
which faced numerous tramway companies, and was one which was 
receiving the unremitting attention of the management of th¢ 
Tramway Company. 

Mr J. G. B. Stone seconded the resolution, which was carried 
unanimously. 


ley 


CROWN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
LABOUR SHORTAGE AND ITS EFFECT. 
GOVERNMENT'S FISCAL POLICY— BURDEN OF TAXATION. 


The thirtieth ordinary general meeting of shareholders was heli 
in Johannesburg, on May 18, 1926, Mr Samuel Evans presiding, 

The Chairman, in moving the adoption of the report and ae. 
counts, said: As you will gather from the reports and accounts, 
last year’s results compare favourably with those of previous years, 
The output in gold was lower than that of 1923 and 1924, but was 
higher than that of any year prior to 1923. We should have had 
a record output in 1925 had it not been for the shortage of native 
labourers in the second half of the year. Our coloured labou 
force decreased from 15,695 in March to 13,850 in September, and 
our output from 72,578 fine ounces in March to 62,913 fine ounces in 
September. 

Our revenue from gold amounted to £ 3,428,233, as compared with 
£3,800,891 in 1924, or a decrease of £372,658, attributable to a 
falling off in the output of 4,923 ounces, and to the disappearance 
of the premium on gold, which accounted for £351,746 in 12s. 
We produced less silver and rather more osmiridium last year 
than in 1924. 

The receipts from sources other than minerals show a decrease 
of £50,148, due mainly to the fact that the 1924 receipts included 
an exceptional item of £43,751 on account ot power rebate. Add. 
ing to the 1925 gross revenue of £3,490,001 the balance brought 
forward from 1924 of £495,591, we have a grand total of £3,985.502, 
which was dealt with as follows :—Working expenses on the mine, 
realisation charges, head and London offices’ expenses, donations. 
directors’ and auditors’ fees, debenture interest, &c., £2.451.519: 
Government and provincial taxes £157,461; capital expenditure on 
development, equipment, &c., £180,202; purchase of debentures 
(including premium on debentures purchased, £1,948), £66,045: 
annuity in respect of undermining rights, £24,910; dividends | 
per cent.), £553,838; leaving a balance to the credit of appropria 
tion account at the end of the year of £550,414, being an increase 
of £54,823 as compared with the position at the end of 1924. 

I may add that this balance is composed of cash, including gold 
on consignment, £297,558; and stores, shares, and sundry debtors, 
£252,856. 

Our net profits last year show a decrease of £198,965 as compared 
with the net profits of 1924. Measured in gold, our profits last 
year were higher than those of any year since 1915. eg 

Reviewing the operations of the company since the outbreak © 
the Great War, and having due regard to the disabilities from 
which gold mines have suffered, I think shareholders will agree 
with me that the results obtained are, on the whole, satisiactoT’. 


The working costs were lower in 1925 than in any previous y¢@ 
since 1915. 


LABOUR SHORTAGE AND ITS EFFECTS. ern 

As I have already pointed out, we should have done considerat ; 
better last year had it not been for the falling off in the supply 
of native labour, and the refusal of the Government to allow ya 
shortage to be made good from Portuguese territory. = 
a net decline in our native labour force of over 1,800 between the 
end of March and the beginning of October. With an adequate 
native labour force we could have milled from 130,000 ‘0 — 
more tons, which would have meant an addition to our a 
revenue of something like £175,000. This additional revenue a 
have been distributed approximately as follows :— 


White employees 0,000 
Coloured employees 32,000 
Stores and other costs 46,000 


Taxation, miners’ phthisis levy, &c. ..------ 14,000 
Dividends Se eerereersreeererecceessaresssvenesoesresre® 43,000 
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The above is a conservative estimate, particularly as regards 


disbursements on account of labour and stores, as the inadequacy 


of our coloured labour force obliged us to curtail our development 
operations. The development work accomplished was reduced from 
an average of 8,211 feet per month in the first quarter of the year 
to an average Of 6,473 feet per month in the seven months June 
to December. This involved a material reduction in the earnings 
of our European workers, as the ratio of whites to coloured is 
much greater in development than in stoping. In fact, taking 
everything into consideration, I am probably well within the mark 
in stating that as the result of the action of the Govern:nent in 
deliberately blocking the supply of Portuguese natives, the Euro- 
pean employees of the mines of the Rand earned something not far 
short of £500,000 less than they would have earned had the Govern- 
ment not interfered. 

Few people realise that the prosperity of this industry, and of 
the European inhabitants of the Witwatersrand, depends more on 
the adequacy of our coloured labour supply than on any other 
factor that is within our control. In the three years commencing 
immediately after the strike in 1922, this industry was better sup- 
plied with native labour and less interfered with by labour agita- 
tors. and aS a consequence companies were able to utilise the 
capacity of their plants to a greater extent than in any previous 
similar period in the past 15 years. At any rate, that has been 
the experience of the Crown Mines. 

There has been a substantial improvement in our labour supply 
in the past two months. 


COMPANY’S ACQUISITION OF CLAIMS. 


You will no doubt have seen from the Press that we have 
acquired from the Government the undermining rights over the 
remainder of the farm Mooifontein, totalling 519 claims, for a 
cash payment of £200,000, or £385 per claim. We are selling to 
the Consolidated Main Reef Mines and Estate, Limited, 57 claims, 
which are situated immediately south of their property. That 
leaves us 462 claims, costing £179,169, and brings the total mining 
ground acquired since the amalgamation in 1909 up to 1,119.4605 
reef-bearing claims. The purchase of these claims involved a 
total expenditure of £587,317, or £480 per claim. 

At the time of the amalgamation in 1909, the mining ground of 
the Crown Mines totalled 2,216.591 claims, of which 237.3035 had 
been exhausted, or were north of the outcrop, and 1,979.2875 claims 
were intact south of the outcrop. 

We have at present more intact reef-bearing claims, to the extent 
of 4o6 on the main reef leader and 497 on the south reef, than we 
had when the amalgamation took place. But it must be remem- 
bered that there has been an all-round increase in costs in recent 
years, and that the ore in our present intact claims is at a greater 
vertical depth than the average depth of the ore in the intact 
claims of the company at the time-of the amalgamation. The 
average depth of stoping operations on the Crown Mines imme- 
ciately after the amalgamation was about 1,300 ft vertical. The 
average depth of the stopes which are being worked at present is 
about 2,700 ft vertical. Besides the additions to working costs, 
(ue to the increased depth from which the ore has to be hauled, 
there is the possibility when the intact ground is opened up that 
{ie ore in certain areas, more particularly in the case of the south 
feel, may be found to be below the pay limit. On the whole, how- 
ever, the chances of exposing rich ore in our intact claims are 
just as good to-day as they were 16 years ago. In fact, we are at 
present getting our richest ore from areas which were considered 
2 1909 as not likely to contain anything but low-grade ore. 

I may mention that our mining ground now extends ¢ pproxi- 
reid five and a half miles from east to west, that is, on the strike 
- the reef, and about two and a half miles from north to south, 
‘iat Is, on the dip of the reef. Our past experience has shown the 
‘lormous advantage of having an extensive area and of pushing 
*ur development well ahead of our immediate requirements. 
ee = observe from the consulting engineer’s report that there 
: git Improvement in the position of our ore reserves. 


DEVELOPMENT WORK. 


Potipheapsce:. that 2,797,235 tons of payable ore, carrying 6.5 
hoe ere developed last year, as compared with 2,208,612 tons, 
an pale eecsse in value of 5.9 dwts, developed in 1924. The 
a ee per ton of ore developed last year shows a 
the 1 non the 1924 figure, but is still high when compared with 
OI4 development costs. 
ae —— shareholders will be pleased to hear that the develop- 
ite oe this year in our lowest levels have disclosed very 
south of a ; several points. The development work done recently 
wget ” South Rand Dyke shows a distinct improvement, both 
ak S values and percentage of payability. 

of the nae aie is being made with the sinking and equipment 
acquisiti n vertical shafts to serve our southern ground. The 

‘on of the remainder of Mooifontein will involve the sink- 
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ing of another vertical shaft, and also a sub-vertical shaft, which 
will probably cost altogether about £700,000, but this expenditure 
will be spread over a period of eight or nine years. During the 
steater part of this period our capital expenditure will be rather 
heavy. However, we anticipate that we shall be able to meet all 
our capital requirements out of revenue without reducing the 1925 
rate of dividend, provided, of course, conditions remain normal 
in the mine and otherwise, and that our native labour force is not 
unduly curtailed. 

Last year we completed the liquidation of our debenture debt, 
and the annuity of £19,979 payable to the Government for the 
undermining rights of the Ferreira bewaarplaatsen claims ter- 
minated. 

FUTURE OF GOLD INDUSTRY. 


On the whole, I am inclined to believe that to-day we are 
entitled to take a more optimistic view of the future of gold than 
has been the case at any time since the commencement of the 
Great War. What the gold producers of South Africa have to fear 
most is not a further depreciation of the commodity value of gold 
in the world, but a rise in working costs, owing ‘to Government 
action in imposing new charges on production, charges which will 
tend to compromise severely the future economic progress of the 
primary producers of South Africa. As I have repeatedly pointed 
out at previous meetings, in this matter the interests of the 
farming community and of gold mining companies are identical. 
As regards the most important of the products of the land, the 
farmer is in the same boat as the gold producer. He has to 
accept the value placed by the world on what he produces. Any 
additions made to his costs will simply handicap him in his com- 
petition in the markets of Europe with the farmers of other 
countries. It appears to me as certain as anything well can be 
that the recent activities of the Union Government in the matter 
of Customs tariffs, the fixation of wages, and the so-called civilised 
labour policy will, in time, add considerably to the cost of living 
of Europeans and to working costs on the mines and on the farms. 
In all probability, in the long run, the farmer will be the greatest 
sufferer from these unsound fiscal policies. 


TAXATION BURDENS. 


I dealt at some length last year with the heavy taxation burdens 
imposed on the white inhabitants of the Union. I pointed out that 
there were few, if any, European communities in the world that have 
to carry on their shoulders such a crushing burden of taxation 
as that imposed on the white inhabitants of South Africa, and I 
laid emphasis on the fact that the heavy additions made to public 
expenditure in the past ten years, and largely since the Armistice, 
have been made by means of taxes which are not applicable to 
natives, and which have to be paid practically entirely by Euro- 
peans. I showed that the European population of South Africa 
had been increasing at the rate of 1.8 per cent. per annum, but 
that the taxation burden under certain heads (income taxes, 
Customs, Excise, and death and succession duties), which the 
European population had to carry had increased at the rate of 
22.7 per cent. per annum. I submitted figures showing how the 
profits of this industry had been appropriated in a steadily in- 
creasing degree by the Governments of the Union and the Trans- 
vaal Province. That policy is being continued. In fact, instead 
of trying to ameliorate the situation, the Government appears 
determined to aggravate it. The Miners’ Phthisis Acts Consolida- 
tion Act passed by the Union Parliament last year increased the 
outstanding liability of this company by £145,394. Of the profits 
available for dividends, taxation, and miners’ phthisis levy in 1924, 
shareholders got 74.1 per cent., but last year they only got 69 per 
cent. 

This does not include indirect taxes and taxes imposed on this 
industry and on the community by the manufacturers of protected 
goods and by the railway administration. 

Mr J. L. Jourdan seconded the motion, which was carried 
unanimously. 





W. J. BUSH AND COMPANY, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 


The twenty-ninth annual general meeting of the shareholders of 
W. J. Bush and Co., Limited, was held, on the rqth instant, at the 
Institute of Chartered Accountants, Moorgate place, London, Mr 
J. M. Bush (chairman and managing director) presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: Apart from the loss incurred through the fire at our 
Widnes works in July last, our profit has been adversely affected 
by the unsettled industrial conditions in many countries of the 
world, and also by the severity of competition in a number of the 
fine chemicals we manufacture. Prohibitive tariffs, political dis- 
turbances and depreciated and fluctuating foreign currencies have 
each played their part. Increased tariff duties are likely to inflict 
permanent injury on our foreign trade. Time will probably find 


ht Nt ste 








i 
; 
} 
‘ 


Bidar c. Uike sea Sats teen Se 


1218 THE ECONOMIST. 


(June 19, 1996 


SS. 


a solution of political and currency troubles, but we have to rely 
solely upon ourselves to meet competition successfully. In this 
connection I may say that we have made satisfactory progress in 
improving the efficiency of our processes and plant during the year. 
Improvements, however, entail the expenditure of a considerable 
amount of money, and we did not receive the full benefit of our 
outlay during the period covered by the accounts. We continue 
to be seriously hampered in our plans through the Rent Restrictions 
Act, to which I referred last vear. 

In the restoration of our Widnes works we have been able to 
effect considerable improvements in the lay-out of our plant, which 
will assist in lowering the cost of production of the chemicals 
manufactured there. We have had the opportunity of acquiring 
the long leasehold of these works, and have also contracted to pur 
chase the freehold. The advantage of so doing is that all expendi- 
ture on plant will be on our own property. 

Our subsidiary companies—W. J. Bush and Co., Incorporated, 
of New York, and W. J. Bush and Co. (Canada), Limited, of 
Montreal—show steady improvement in turnover and profits, which, 
from the figures available, appear to be continuing during the 
current year. 

Including the amount brought forward from the previous year, 
we have an available balance, subject to corporation profits tax for 
1924, of £79,833 198 6d at our disposal. We recommend the pay- 
ment of a final dividend of 7 per cent. on the ordinary shares, 
making, with the interim dividend already paid, 10 per cent. for 
the vear. This will require £25,000, and we propose to carry for- 
ward the balance—£54,833 198 6d. 


Mr Ferdinand Bush seconded the resolution, which was carried 
unanimously. 


WARING AND GILLOW, LIMITED. 
INCREASED PROFITS—STRONG FINANCIAL POSITION. 


The annual general meeting of Waring and Gillow, Limited, 
was held, on the 15th instant, in London. 

Lord Waring (chairman of the company) presided, and in 
moving the adoption of the report and accounts said that the 
board met the shareholders with considerable satisfaction, a satis- 
faction which they believed would be generally shared by the 
shareholders themselves. The profit amounted to the sum of 
£187,124, comparing with £161,085. In the balance-sheet the chief 
change was the entire disappearance of the item of goodwill. It 
had previously stood at £516,785, and did, in fact, remain an 
asset of considerable value. Their freehold and leasehold pro- 
perty stood at the figure of £1,285,850, and was, in the opinion of 
the board, a very conservative estimate of the value of all their 
premises. Their financial position was very strong; they had 
liquid assets of £1,443,356, against debentures of £1,000,000, and 
trade creditors of under £200,000. Anoiher feature was that the 
company had had no industrial troubles of any kind. The com- 
pany’s employees recognised the desire of the board to treat them 
fairly, and had responded in a really remarkable manner. In 
Waring’s factories ‘‘ ca’ canny”? methods were not practised. As 
to prospects, in every direction the business was expanding. The 
general strike had only affected the company to a very limited 
extent, from which they would gradually recover. A more serious 
outlook, however, was caused by the coal stoppage. 

He ventured to suggest that there were three fundamental 
principles that would not only speedily effect a solution of the 
present difficulties, but would also lead to an era of great pro- 
sperity for all, Firstly, it was essential that all employers should 
concentrate on organising their works and factories to the highest 
degree of efficiency; secondly, that the Labour leaders should 
realise that the great factor for the prosperity of the workman 
was output; and thirdly, it must be recognised that the world 
was so regulated that everyone was inter-dependent on each other, 
and that co-operation, and not conflict, was the essential aim. 
He appealed, as a believer in trade unionism, to the leaders of 
the men to preach the gospel of well-directed labour and fair out- 
put. He also asked the employers to aim and work for the 
highest degree of efficiency in their factories, and to endeavour 
by a sympathetic administration with their workpeople to secure a 
co-operative working spirit throughout. 

The report and accounts were adopted. 


BRUSH ELECTRICAL ENGINEERING COMPANY, LIMITED. 


SATISFACTORY RESULTS AND PROSPECTS. 

The thirty-seventh general meeting of the Brush Electrical 
Engineering Company, Limited, was held, on the 14th instant, 
at the Holborn Restaurant, London. Mr E. Garcke (the chair- 
man) presided, and, in moving the adoption of the report and 
accounts, said the total credits for the past year were £155,229, 
or about £1,000 more than in the preceding year; the total debits 
were £100,618, or abcut £2,000 less. The dividend of 10 per 


cent. was the same as they had distributed for each of the three 
preceding years, and there was a surplus of £8,7<1. The orders 
booked and executed during the past year were Sereer in the aggy 
gate than in the preceding year; moreover, they began the 
sent year with a larger order list, so that the total volume of y, 
done and in view was satisfactory. The popularity of the an 
LLjungstrom Turbo Generator grew from year to vear, and ip the 
home market many installations had been completed during 
year under review. 


pre. 


the 


There has been a decrease in the number of the smaller equip. 
ments due to the policy of the Electricity Commissioners in clo Sin 
down or refusing extensions to certain of the smaller stations inl 
compelling them to take their supply or part of it from larg at 
stations. But during the year it had again been proved that map 
of these moderate-sized stations, when equipped with ae: 
Ljungstrom plant, were able to generate their electricity at 4 
figure lower than that at which they could purchase from the 
tigger stations, and were, in consequence, allowed to continy. 
At the same time, the board had been preparing to meet the re 
quirements for larger units of what might be called Brush-Ljung. 
strom stations. These stations had grown up by the smaller siz 
and had come to the stage where larger units than they had 
hitherto made must be installed. For example, they had during 
the year booked a contract for one of these larger units of 10,00 
kw. output for St Pancras, one of the leading London sy Pply 
stations. The corporation obtained from us _ the _ first Brus 
LLjungstrom set built in our works of 1,000 kw. capacity, and had 
at intervals installed five further units ranging between that siz 
and 7,000 kw. The company was now entrusted by them with 
the first of their larger units of 10,000-12,000 kw. capacity. Th: 
Brush Company’s foreign market had also been increasing in a 
satisfactory manner, and during the year installations had been 
completed or undertaken in India, Malay States, South Afnca, 
Australia, and South America. The outstanding feature of their 
niachine was, in addition to its pronounced economy, its absolute 
reliability. 


The report and accounts were unanimously adopted. 


GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


the Exchequer from | __ Racers > 
. ,/Apl, 1, 1925,; Week ee 
ca Ended Ended 
Junel2, | June 13, , Junel2, June 13, 
1926. | 1925. | 1926. 19 
£ e | &! & 
| 
5,880, 249) 5,341,778 «eS | 
esses 1,215,322) 


| Total Receipts into 


Balances in Excheguer 
on aot Agee 
Bank o land. .. 
Bank of Irelan pose sd aceon 


REVENUE. 
Motor Vehicle Duties .. 
oo Duties...... 
Land Tax, House Duty 

& Mineral Rights Duty 
Pro & Income Tax 
ay 

ration 
Post Office.......cseeess 10 10,850,000 
Crown Lands. .......... 210,000) 190,000 
——_ from Sundry . | 


21,580,000) 1,330,000 1,080.00 


13641.000 1260000 raat 
2,410,000, 2,980,000 
000) 96,000 10,000 
95,352,000 36,483,000 697,000, isa 
12,080,200 16,450,000 900,000 


mt 2,670,000 70,000 200,000 


| 

_ eae 657,100, 

= 19,861,000 9,421,000, 1,881.00 
| 900,000) 900,000 


% 
4203593, 3618609} | 


5 121.35 
2,158,684 2,049,227 54, 243 ts 
4,931,855, 11,475,970 _- ' 
17 117,916,132 742,958,806 8,6 23, (243 78 
324,473,065, 149,515,906 


ae ony si 
Special Receipts... 

Revenue... ...ccccccccecs 

Total, inc. Balance...... 


OTHER RECEIPTS, 
Temporary Advances Repaid— 
Under the Casmplagment Insur. , 000: 
ance Acts, 190) fbb cchaaebiosas 300,000 150, 
Mone by Creation of Debt— 
oy Socorres ageetie ees, 
nder the Te oney) | 
“ geen a eee td - ee 
nder the . ‘ 

” .—— ‘Acts, 19% m8 caw 570,000 920,000 310,000 era 
OB era nn STEIN IE 
Conversion Loan ...... | ) 

By ational Savings Certificates 5,500,000 8,700,009) 609 0 
By Treasury Bonds, 1925 
By 4% Treasury Bonds, 1931- 33, 3,512,150 ‘° 


(2) Ways and Means Advances ....| 119,410,000 134,450,000 1200 
Repaymentse— | 
= om mapont of Jevees, under Land 

ie ‘acili sae 

and reeset tec 74,613 4 47,652 943 Re 

Total dp cbettisiiengnetnehsiotie 1 "756,561,828 801,980,125 66608; 


6,100,000 











1 


eek 
ded 
re 13, 


881,000 
80,000 
720,000 
120,000 

10,000 


128,000 
220,000 


20,000 


9,807,000 





June 19, 1926. 


EXPENDITURE AND OTHER ISSUES. 





| Total Issues outof | 
| the Exchequer to | 
| meet Payments from 
a7 ISSUES, ——, 
| 
| 





Apl. = 1926, |Apl. 1, 1986, Week | Week 


{ 
June 12, | J = 13, Ended | Ended 
925, 








| 





June 12, June 13, 
a 1926. "| 
oe 
t 
ee Eeaccesenese] 29 “toon era] Fonsey 5851108) 3,244,440 
inking Fund ..++++++| "05: 920,530 372,686) , 
cGingee Pend <-) | Spam) Eppa) S286) 





ents to Local Tax- 
oI Accounts, &c. .. 
ments to Northern 


| 
| 
Ireland Exchequer .. | ae | 
| | 
| 
} 
| 
| 





i ™ TE: | - 
ee “ | 412, —C, 1,811 
Land Settlement ...++. 
Other ConsolidatedF'und ; 532, 213) nee - eel 
Gervices ...ccseseecese - 15,354/500| 69,746,000 5,390'oam 4.900 
Supply BerviceS secceeoe) "182,945 662! Wi7.730.56 “| 9,772.42)| ee 
Giture....-0--eee- 9 i ’ y0U} ts j 925,757 
Expent" OTHER ISSUES. po 
mporary Advances— 
Interest on eee = 
the Capital Expenditure (Money 
Act, seh asressssssnesnensgesins 36,891 36,891! rs : 
der the Unemployment Insur- 
os Acts, 1921 ..... nen eseeees| 1,680,000 920,000 1 610,000! 





Igsues to Meet ee ee | I | 
Under the Telegrap oney) Ac 
1924 and 1925.... -ccco-coe scececs 2,600,000 2,200,000) 400,000, 250,000 
Under the Housing Act, 1914...... “ 3,000; ie 
Under the West Indian Islands! | 
(Telegraph) Act, 1924 .......... oe 11,533 





loyment Insurance Acts, 1921— o 
“Sous of amounts borrowed .. 300,000 130,000, 5 
Redemption of Debt— 

Treasury Bill8 .....sseccesseeess+-| 453,815,000} 466,525,000! 42,240,000) 47,655,000 


Principal of National Savings Cer. | 
tificates........ cecccecccescccces-{  9;800,000 
Principal of Exchequer Bonds paid} 
OE covacccceecesons Cee eceeesseses 150, | oe 
Principal of National War Bonds 
eed... is..... Sig | 
Principal of Treasury Bonds paid off ee | 23,425,790 


} 


Ways and Means Advances Repaid) 106,600,000 117,850,000 15,100,000) 6,450,000 
~753,777,553, 799,221,809, 68,672,421) 63,890,757 


‘June 12, °26,\June 15, '25. In.or Dec.|\for Week. 


6,600,000 ~ 600,000 


Balancesin Exchequer— 










Bank of England .....scecssesesess|  15945,022; 2,072,864 — 154,178\— 31,911 
Bank of Ireland ....... -|___ 841,253) 685,450 + — 90,000}+ 107,000 

TD ein vaeicad e--| 2,784,275; —_2,758,314/— 64,1781+ 75,089 
Treasury, June 14, 1926. 


NATIONAL DEBT—(Million £). 








) a fen] . - oe 
sia /|™ Z 5 a et. 
33 | g3 | 38 ae if | 2g 
< 5 5 a |e" 
Funded Debt Pevececoces 588 315 315 
Term. Annuities ....c000) 30 20 16 ss x 
3% % Conversion Loan..| .. ee 760 | 760 
44% Conversion Loan ..| .. nes 7 211; 211 
% War Stock secvecces ee 63 63 63 63 
44% War Stock ......00] oe 13; 13 13; 13 
4% and 5% War Stock..| .. | 2.047 | 1,953 2,166 | 2,052 2,109 | 2,109 
Nationa! War Bonds....! .. {1,509 | 1,201 20 | 706 | 706 
4% Funding Loan ......| .. | 409 | 401 596 392 
4% Victory Bonds ..ecee] oe 360 | 335 348 
Treasury Bonds .....e00| os ‘“n 453 482 | 486 
Exchequer Bonds ......| 20 | 323 | 185 15 15 
aes Savings Certs...) .. 267 | WA2 72) 375) 375 
Diher Debt* ........+..+| we | 1306 | 1,087 1,111 | 1,111 
o Loan (Anglo- 51 
qreasury Bills......... | 151,107 | 878 565 | 614 
emporary Advances .. 1} 243| 147 139} 152 
654 | 8,033 |7,655 | 7,742 | 7,641 | 7 7,751 | 7,616 | 7,682 
Other Capital Liabilisies| e7 |" 4%|' 66| 70 % on 84 a ol 





7,721 |'7,812 | '7,707 "7,718 7,835 | 7,701 | 7,763 
* Includes debt to American Government, 


POSITION OF THE FLOATING DEBT, 


Ways ana M Week ended 
eans Advances June 13,’25, Mar. 31,’26. June 12,’26. June 12,’26. 
Outetanding— £ £ £ £ 


Advances by Bank of England 1,500,000 1,500,000..— 7,000,000 
Trunces_by Public Deptmts, 181,685,000. . 139,441,000. 150,751,000..— 1,100,000 
ury Bills Outstanding  .. 594,200,000. . *564,855,000. .*613,785,000..+ 9,845,000 


ae Floating Debt ...... 777,385,000... 704,296,000. 766,036,000..+ 1,745,000 
neludes £32,000, the proseeds of which were not carried to the Exchequer 
within she period of the account, 


TREASURY BILLS AND BONDS BY PUBLIC TENDER 


“wre 

Fenders tor £35,000,000 in Treasury Bills were opened on June 18, 

bills and the total amount applied for was £48,655,000. For 

ne months, dated Monday to Friday, £98 18s 4d, about 88% and 

all . in full, Saturday at £98 18s 7d, and above in full. The amounts 
otted were—In bills at 3 months, £35,000,000 ; in bonds, nil. 


_Total Liabilities......! 711 8,079 


Movement 
































Amount Treasury Bills | 4% Treasury 

Date, oe | Applied at 3 Months. Bonds. 
big | r. Average Rate. | Average Price, 
Aprit 16 16: , £ Bs a gs d 
April 23°°"""*""° aiaad 35,000,000 49,610,000 4 7 107 nil 
Apri) 39.°7°°°"* eeseee| 35,000,000 54,880,000 | 4 6 034 nil 
see | 35,000,000} 43,325,000} 4 5 762 nil 
May Y ebebbns ccc! 35,000,000 39,045,000 4ll 28 nil 
May g)'°7*Sotttteeee | 35,000,000 47,975,000 4 9 1121 nil 
 h Wbetebbies +++! 35,000,000 50,890,000 4 6 241 nil 
June 4. "°° **eeeeees | 40,000,000 48,680,000} 4 6 10:28 nil 
June ttttee ‘a 40,000,000 56,750,000 4 5 1005 nil 
June 1g) °**""** sseee) 35,000,000 46,905,000 | 4 6 833 nil 
——<tittttsssesssel 35,000,000 |  48.655,000! 4 5 554 nil 
Tenders 


will be received on June 25, 1926, for Treasury Bills to 
© the maximum amount of £45,000,000. 


Issued ¢ 
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3 a? | Ze 2 Redemption Account, 
pea =| $99 £83) 3g |= 38 | 3 gigs .(8_5 
sts | see 3 Sa 23\5 Bs 
#88 yh “| a8 | 833 | hon Gelege ag 
| & 





23. | assei6 12.318! 7000] 27,000: : 

seeecsccsces | | ’ 241, 190 
| 286,503] 12,5161\ 17,000; 27,000! Ht yr 123 
- | 282,784) 12401} 7 27,000) 238,595, 140 
Dec, BR greeeee | 299,070 12,571) 7,000 27,000) 255,032 159 
Mar, 26.......esee« | 281,538] 11,908, 7,000! 27,000, 236,867| 130 
JUNC 25..+..+.+0004 | 290,316) 12,472| 7,000! 27,000) 246,198} 140 
Sept. 24.......0.+06 | 285,592) 12,227) 7,000] 27,000 24 184 
Dec. Masegeorocece | 296,261 12,812) 7,000 27,000) 133 
Mar. 25.....c.see06 284,256} 11,882, 7,000/ 97,000 113 
June 24............ 292278| 12.965) 70001 243,474, 119 
Bept. 30....eeeceeeee | 293,004) 12,555)! 7,000. 242,188) 121 

Dec. Micezsroonses | 296,777 12,561) 7,000 ee | 24 | 

Mar. 31........++++ | 295,337] 12,226 6,550, .. | 
PD Boas vesees vee | 299,175) 12,327) ess, 1 B8| 24e536 167 
Q..ceceesesee | 298,057 1205 6,550, -- | 56,250 |188) 247,494] 166 
iain 862 12,443!| 6,550! | 190| 245,317] 188 











Since July 21, 1920, notes and certificates outstanding include notes called in bat 


not yet cancelled. Maximum fiduciary issue for 1920 was fixed at £320,600, 


for 1921 at #317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for eae ae 


£248,1°0,900, for 1925 at £248,145,400, and for 1926 at £247,902.549. 








Che Bankers’ Gasette. 





BANK OF ENGLAND. 
Week ended Wednesday, June 16, 1926. 


ISSUE DEPARTMENT. 
| £ 


£ 
Notes issued ........ 168,306,920 | Government debt ...- 11,015,100 
Other securities ..-.e. 8,734,900 
| Gold coin & bullion ..148,556,920 
| 





168,306,920 | 168,306,920 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 | Government securities 40,915,328 
Rest .cccccccccccccce 3,291,286 | Other securities ....+- 66,937,560 
Public deposits*...... 14,258,020 | Notes ......seeeeeee 25,299,160 
Other deposits........105,282,669 | Gold and silver coin... 1,236,413 


Seven-day & other bills 3,486 
137,388,461 


* Including Exchequer, ee Seeeieienen of National Debt, and 
v coounts. 





| 


137,388,461 


| | } 
|_ Amount, | Inc.or Dec. on | Inc. or Dec.om 














June 16,1926., Last Week. Last Year, 
£ £ 
Rest eeececeeeeeeeeesceseseeeseseseee 3,291,286 + 25,490 + 18,369 
Public deposits ...ccccccccesccccces| 24,258,020 | + 4,483,372 + 889,544 
Other deposits eeocerecessceseeeesesr 105,282,669 — 2,931,352 . oo 4,343,708 
Government securities ...eccecccee| 40,915,528 | + 460,000 | + 2,413,595 
Other securities. ececevecocessees ees 66,937,560 —_ 1,064,561 — 4,011,991 
TVG. ccccccccccccesccesesesssees 29,535,573 + 1,182,316 —- 1,838,391 
Note circulation, ecoresecesessseseee 140,007,760 = 372,150 = 5,964,705 
Coin and bullion eereeseeseesesesece 149,793,333 + 810,166 - 7,803,096 
of rese=ve to liabilities .........- 243% + 3% _ 1% 
] \Securities! ; S 
| Coin and | ——_ | in =| Goldin | Reserve and 
ef ; Deposits. Banking, or out of of Reserve 
eae | Bullion. | Bank Post ” | Depart’ | Bank. a Liabilities. 
| | 


Bills). | ment. 





£ £ Bl Bees! efoomt! esotsestlena” 
April 28 146,372,276 141,097,425 114,582,061 107,317,612 6,000 out) 25,024,851 2144! 


May 5 147,475,499 141,196,415 124,051,741,115,774,722) 1,129,000 ii 
148,262,303 


96 149,007,351, 140,581,930 123,262,127)112,851,976| 103,000 in | 28,175,461) 22 
2 148,771,191 
June 5 148,983'187 140,379,910 117,988,679 107,457,449] 233,000 in | 28,353,25 


16 .147,320,507' 140,007,760 119,540,689 107 


~ 





BANKERS’ CLEARING RETURNS (000’s omitted). 


,084 | — 
303, 141,651,590 123,415,235! 114,802,078) 818,000 in | 26,360,713 21,4 — 
19 148,905,187, 140,985,585 123,188,2981113,274,838| 782,000 in | 27,669,602) aof|— 


40,982,000 '130,221,951 120,466,107| 221,000 out 27,539,191, 214 - 
852,888) 693,000 in | 29,535,573, 243 — 


rr a nk 

















Week Endinz— Town, Metropolitan. | Country. Total. 
7] | 15,017,522 103, 437 aii 69s | 16 933652 
DE 2... ccccces! ‘ ,211, | 952, 
—S. ee ee 32,686 61936 | 727,681 
T  cntcapoubeasteinl Ge 31,999 54,428 759,069 
| 36,323,023 168,322 1,328,057 | 18,419,402 
—— ao 1€'871 646 715,789 1391.27 | 19,038,712 


: = — 7467 |— 63,220 /— 619,310 
Increase or decrease in 1926 { = ae = 09% |= 45% |= 32% 














Total for year 1925 .........+| 35,801,264 aay 2,957,508 $e 


pseccseeye 35,038,605 1594,114 2,900,145 
Total for year 1924 , ores | 4 Meaass [4+ |” 571363 |+ 904°255 
Increase or decrease in 1925 { = 21% = 52% = 19% l= 22% 
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PROVINCIAL CLEARING RETURNS. NATIONAL BANK OF BELGIUM.—In francs (000's omit 


eet ere 


Cee eee errr nena ne errr eerrecc renee. 
June 10, | June 3, | May 27, | M ; 
hapnente Wety 1926. |° 1926.'| 1926. | 1sae” 


| Position 
Month of May. Totals to June 12. ASSETS, 


June ll, ay 2, 


taninmebiinaeinll Coin (gold & silver | oe om, 
as, | 96 | 1905. 08, | SUR Sen) .--| ee 394,542 | 394,693 
| 


ties ...0000.| 1,554,559 1.569.769 1,768,172 | 1,646,830 Lene 


LiaBILITIES, 

king Days ......, 26 25 Notes in circuletn .| 8,336,244 | 8,370.499 | 8,346,373 | 8,307,006 | 
ee £ | £ Current accourts..| 425,413 *a37073 602,770 490295 | “bee | ing 
BIRMINGHAM .....0 cccccccccese| 11,622,000 | arssom ame | & 516.00 7 is 
DUBLIN’. sscssscsssccsscceseens ane | ene 114257300 NETHERLANDS BANK.—I{n florins (000's omitted), 
HULL Sereseceseeesseerseresseoes® | ’ y une June June 7, 31 une 15,) Boater 
LEEDS. ..-cccccccccccccevccccoccs ’ 13,000 ,582,800 22,397,700 ASSETS. 1926. 1926. ° 1926. i ® is. Maysoie 
LEICESTER ......ccccsesccesess, 3,274,000 | 2, 18,624,800 | Gold .....ccecseees 431.8% 431,874 | 432,014 | 432,228 | alt 
LIVERPOOL sevecesccccoceseeoces 39,052,000 { 187,419,800 Silver.. $7,065 27,065 26,834 26,820 91: “4 Ry 
RST ER, oa nna ia oreo” 325,386,400 | Deots.and advances! 400,010 | 400,010 | 391,188 | 399,973 | 4s7'g04| agg 
EAM nn] 588800 | 2°347/000 | 16,157,100 Motes ta clean 816,193 | 816,193 | 827,462| 984 

sececeresocorceovere 7 otes in ci t’n. ' 5,265 882, 
GHEFFIELD......-+-0+0reeeee+| 4,558,000 | 4,251,000 | 25,038,100 | 24,035,400 | Deposite .........+ 61.761 | 61.761| 47547| 39526 fan sigs 

Total .......- peel eseceees | 152,852,000 | 118,004,000 


BANK OF JAYA.—In florins (00's omiited), 
+ Areas exten ied during the strike. June 12, June5, May 29, May 22, 22, Jane 13) Position 


AssETs. | 1926. | 1926. | 1926. 1925. | |May 30,1914, 
OVERSEAS BANK RETURNS. Gold s+--++++eeeeeeeee} | 933,500 | 235,750 | 234,250 | 239,000 { "e948 rl 

NOTE.—The latest return of the Canadian Banks, Esthonia and Danzig | Discounts, advances, and - 
appeared tn the Economist of May 22; Egypt in May 20; Bulgaria other investments. ..... 106,270 | 107,920 | 102,450 | 94,910 114 023 77,567 


in June 8; Switzerland, Reichsbank, Denmark, Lithuania, Poland Notes in oe wr 527,500 | 324,000 | 325,500 | 293,0: 5 109,499 

and Italy in June 12. Deposits and bills payable | 4 “t3800 | 470 300 | 47,000 |" 45,000 | 45,500 45,186 ‘Tas 

U.S. FEDERAL RESERYE BANKS.—In $'s (000’s omitted). BANK OF NORWAY.—In kroner (000's omitted). 
RESOURCES, 


June ll,| June4 May 28 June 12, 
1926. | ‘192.’ | 1996. | | 1925. Jame MOS | Seer | Sane, 5. | Dosis, 
Total gold reserves ..... cccccccocccoe| BBSR190 2,815,070 


: 2,821. Coin ard bullion—Gold 147,225 | 147,225| 147,225 | a8 mY 
Total billsdiscounted.............-+| 448,160 960 | ‘473,940 er aul oat os . , 
Bills bought in open market py anya bills ....-0.5- e7sei| s7ae| 697s | 53435 28,533 
Total U.S. Government securities... oboe ies 395,070 Norwegian “and Foreign Gov 
Total earning assets ...... $eenenee oe - ya 1,119,120 ernment securities ........ 16,002 16 002 16,002 | 9,279 
901, 4,854,480 Disoounte and loans ........| 277,255 | 278,299 | 279,794 341,832 
TIES, 


LABILI | 
Notes in circulation ........| 332,714 | 335,339 | 333,496 | 370,535 

L888 | 1,659,670 | Deposit 133,536 | 132.762} 135.014 116.888 
es eeeeeseeesesesee eeeeeeseee 2,224,490 | 70 2,156,090 - 
Total depos 2.251.260 2,225,610 BANK OF SWEDEN.—In kronor (000’s omitted). 
Capital vaid 4 and surplus.. . 343,020 342,980 333,360 
Total liabilities 4,901,780 | 4,854,480 | 4,787,480 
Ratio of total reserves to de 

Federal Reserve note 


322.65 
687,600 





June 12,| June 5, = = May 22, | June 13, | May 3l, 
278.85 3 snsta 228.995 279037 eee | isi 
BS | _NSH | _ 160% 1_ 165% _ | Balance abroed 126,273 | 131,570 eins on 92,665 nies 
d foreign bills t 
NEW YORK FEDERAL RESERVE BANK.—In $’s ee omitted). Swedish = for. 
Gov. securities..| 47,251| 47,251 | 47,266| 47,266 | 52,821 32485 
rons. — "ib 28, —. 12, Discounts & loans sel 298,914 | 272,100} 251,754 | 399,945 112,668 


heaving Notes in circulat’n 466,920 | 481,285 | 471,610 | 447.509 473,383 | 226,555 
Bills bought in open market ...... i | 66,990 eS i ol 1 238,326 | 369,660 
Total US Government nn mn! co Deposits at notice! 143,981 | 147,032 | _ 134,189 | 138,336 
earning asse se 248,010 . . 
Deposite—Member | bank—res. aco’ nt 836,600 | 862,480 600 BANK OF FINLAND.—In F. marks (000 s omitted). 
Ratio of total res. to dep. and Federal June 8, | May 31, ; May 22, | June 8, | Position, 
_—_Res. note liabilities combined ..j 830% | 787% | 834% | 903% Asserts. 1926. 1 1926. 1925. Mayans 
asgrpocdoes 331,027 | 331,084 | 331,205 43,285, 3,081 
Balance abroad and foreign 
bills wmnus tens sscocagsoncse 972,906 | 1,007,396 1,044,375 | 1,084,657 90,379 
’ . 24, Finnish and Fore: Gov 
AssETs. 92 % | ; 926. ® Z ment securities. ees 366,417 | 366,417 | 366,417, 400,856, 21.8% 
Gold coin and bullion.... 


’ 7, 391 Discounts and loans ........| 698,826 | 623,290 | 653,499 | 450,983 105,51 
Bubsidiary coin..... beens 50 | oD ar ar Lisi ITIE 


50 8. 
Bills discounted ........ 5,354 Notes in circulation ........| 1,308,165 | 1,319,683 | 1,286,799 | 1,312,570, 123941 
ts eeecece 546 ‘ea 529 ; Deposits at notice .......... 406,227 381,114 465,446 476,302 21,205 
8. | 


Capital ........... peeehee i a — y itted). 
coe snataen oo 258 | 4 358 oe ar BANK OF LATYIA.—In lats (gold francs) (000’s omi 


ion .... | 7,352| 7,296 7,605| 8143| 7,344 ase | ae | Be | i | ah 10, | | Pe , | Nov. 28, 
_ 5,167| 5,709: 5 5,091 | 5,407 “one” 1306. 1925. | 19% 
o e | eeecoee 2. 
liabilities to public.. | 570% | 591% | 658% | 693% | 705% oe ballion and cols... ais oo | ats? | 


road . 892 39,756 
IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 465 eee | 
"May 21, ) May 14, | May 7, | April 30, |April 33,, May 22, Taanenaninas vurities......| 50,252 50,897 | 
Assets, iv, | 1926." | 19a6 | “Pigag.” |“Reage | Mi? Loans against seer cen, 10,301 | 
Total securities ....| 16,18,38 | 16,31,10 | 16,30,53| 16,50,18 LisBiniries, 
eeeceeese 15,20,00 Notes in circulation eeeeeceeeee 


Loans 6,09,85 | 16,20,31 30,304 
Cash credits ........| 27,20,92 29,61,18 | 31,15,65 Capital paid up .....ccccccces 13,447 
Inland bills ........|  5,03,87 80,02 48026 4,91,12 oe = _ 


eocccccecesececoes 2,237 
Foreign bills......--| 3607] 3580 44.95| 3861 iiarcrcevonstnasanonte) aay 2500 
eecccoce 2,77,49 2,77,28 


2,500 
Balti otncr ] 11,04 29.21 33,59 14,00 6 2,80,02 Deposits ......cccccccvcccccces 8,443 


8,356 | | 
72 24 1 56 ere stan 924 Seno7 | 5 i 
seseeeseseeees| 28,95. 05,04 | 25,30,7 21,50,32 ment e jeesesere | eee | igi | israz 12402 St 
Capital paid up .... 662,50 | 6,62,50| 5,62,50 5,62,50 Oaees Mena nansecseeseese |_| a ee 


oo CZECHOSLOVAK NATIONAL BANK.—In Cz. K. (000' s omitted). 
Okes Ceposits ..--+-| 84,75,64 | 85,58,27 | 82,9591 | 86,29,15 | 85,95,02 | 94,1862 | ————______— fay, 
Theabove includes— £ £ £ & &E June 7, May 31, May 23, May 15, ee 
osits in Lond’n 1,233 1,147 1,129 AssETs. 1926. 1926. | 192 06. amas 
Adv oer eh 1,307 11137 Gold and silver holdings...-.. 1,057,976 | 1,057,938 | 1,059,954 | 1,059.6 
alance abr an ore 
—Banksin London} __63{__196|_ _—ss20/ 931 aon|_— 100 curreney...... S| 1,951,460 1,229,094 1,236.59 | 16 


Discounts and advances ...... 175,715 4 aa a aon 
BANK OF JAPAN.—In yen (000’s omitted). Sets notes debt balance -oo 4,923,394 agnei21 


157,868 | 1,190,509 | 17285 
Neer, | eg] Ba | May 1, %, | May 16, | Position . 6,553,986 | 678616: 
Assets. 1336. a 1825. | Ine 30,1914, | States notes in circulation .... 2 | 6,929. 6,434,025 sat 
: 456,585 | 1,392,181 | 1, 
Cash and bullion... | 1,136,364 Lass 1135.27 | 1,125,385 | 1,120,74 221.320 See eee nanan .-.... | LEEERE | Senase | ‘sents | 261.00 
Advances ........ | 102,982 109,729 | 119,580 1a2e43 ua 70,540 


ad +e omitted): 
AUSTRIAN NATIONAL BANK.—In schillings (000's omitte 

Notes .........+++ | 1,055,385 | 1,095,205 | 1,236,060 | 1,140,334 | 1,078.1 3 iy 

Govt. deposits .... | 676548 | 672,590 | 655,939 | “685,717 esees2 oT 340 Metal Asaees, _" — mig it 
—_ seve 10,065 (Shai |__| __ 4615 | 115558 | 11440 | MG To'oote & ballion........| 18313 1 Sa 
BANK OF FRANCE.—In trance (000's omitted). Other foreign bilist 2222777772| “Seis “A | 

’ Bills disco: ‘ted eeeeecesceseoeoesse , 

Jaseli, |: Tine 10, |: June ; ane 3, | Jane ‘ane 18, | Position © Aa pen to the Treasury 183,145 | 


e 


LIABILITIES. 
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NATIONAL BANK OF HUNGARY.—In Hungarian Pengé (000’s 








omitted). 
———_jjusts. | June 7,|May 31, May 23, |May 15.) May 7, 
Metal reserve— ian 1926. | 1926. | 1926. | 1926. 
Gold coin and bullion «++++++ vecewes ,606} 110,546} 108,402 | 102,095) 93,734 
Drafts and NOtES «.-..-ercerseeeee ee+| 128,308) 128,547) 121,165 | 131,246) 146,512 
silver coin and bullion ..+++++s.sses 908 904 904 ‘908! 900 
iniand bills, warrants, and securities . 160,793} 174,947] 147,889 | 150,761) 162.111 
Aavances t the Treasury sudecedaeses 151,726; 151,789) 151,789 | 151,789] 151,789 
IABILI 

ca ital (gold crowns 30,000, 000*) 34,756 34,756 34,756 34,756 | 34,756 
See risceteAheD -aceanegcntoresien 373,889] 387,504] 347,519 | 371,719) 392'965 
Current acc punts, deposits, &c. ...... 206,899} 204,335] 214,689 | 199,657] 193,826 


* Calculated at pre-war parity of exchange. 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted), 


June 8, ar 31 Ma May 8, | June 3, 
AsseTs 1926. | ithe. 1926.” 1925, 
alle co canceaiennl 79,711 M70829 79,114 | ‘78,910 72,388 
Other coin and notes 18,(65 17,834 18.659 18,900 19,828 
Foreign credits ....+- 327.153 326,196 329,778 347,573 369,781 
SEE. scans init 1,067,713 | 1,094,351 | 1,156,629 | 1,186,645} 994.673 
Govt. AdVANCES «e+e 4,467,277 | 4,467,120 4,468,608 | 4,468,570 | 4,518,738 
LIABILITIES. | 
Notes incireulation..| 5,667,620 | 5,627,222 5,656,274 | 5,776,206 5,773,677 
Steet «sannns 348.999 | 348,842 | 350330 | '350293| "366015 
Deposits seseeeeeeees 541,788 602,878 639,587 | __570,308 | 568,798 
NATIONAL BANK OF ROUMANIA.—In lei (000's omitted). 
ay 29, | ay 22. ay 15, a 8 M 
ASSETS. 1326, 1926," 1926.’ , es 2, 
Gell cs cccveccecoene 568,839 568,839 | | 569,802 e502 | 545,275 
Gilver, KC. ..seeeseee 11,186 


10,866 10,938 | 1,295 | 775 
Government loan ..| 10,647,449 | 11,244,167 11,227,467) 11 an 289 | 12,585,130 
Other advances .,..| 9,627,655 9,608,207 | 9,730,119 9,4 23,454 | 5,037,432 


LIABILITIES, | 
Notes in circulation..| 20,988,147 | 20,964,678 | 20,967,780 20,967,539 | 15,845,426 


Deposits .....+.+++: 7,858,237 7,874,319 | 7,989,968 7.713.487 7,077, _ 7,077,350 


NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 
pee SC) 15, | Mar. 31, | Mar. 13, | Feb. 27, , April 15, 
1926. 1926. | 1926. 1925. 


ASSETS. 
Gold and balances| | 
abroad ......eeee | 1,909,865 | 1,794,064} 1,824,742 | 2,050,422 | 2,630,503 
Government loans 
and secunities ....| 3,729,977} 3,930,111 | 3,729,709 | 3,729,786 3,813,282 


Discounts and loans! 3,191,666 | 3,208,714 3,216,984 | 3,216,004 | 3,062,377 
LIABILITIES, | 


Notes in circulation) 4,372,848 | 4,231,461 | 4,247,226 | 4 ast. ss | 5,589,229 
Government depsts.| 500,356 649,607 581,565 677,312 491,116 
Private sight depsts.; 2,083,999 2,163,598 2,123,276 | 2,246,134 | 1,912,120 
Private deposits at| 

fixed dates ...... | 1,188,613 1,187,089 1,192,625 1,179,024 1,047,204 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetzs—000’s omitted.) (Notz: 1 Tchervonets = 10 gold roubles.) 


June 16,, June l, |May 16,| May 1, | June 16, 
Assets. 1926. 1926. 1926. 1926. 1925. 
Gold in coin and bullion....... 14,660 | 14,653 | “ ro | 14,657 16,909 


Platinum Feeeeeeeresesecesesoes 3,040 3,040 | 3 | 3,040 2,370 
Foreign bank notes ....... 5,011 5,007 | 5, 138 | 4,998 5,100 
Drafts in sterling (less 10%)... 193 | 193 | | 193 234 
Bills (less 10 % discount)........; 51,010 61,021 50,886 | §5,026 39,587 
Securities covering advances on | 
goods (less 10%) ..... eveccee 86 86 | 86 | 86 1,799 
Bank vlan, 781 | 70,126 | 2 | 73,463 
Balance to which notes may stil ” : — | a 
9 ND ns ccdinnns cittiaihs | 1m9 | 3874 | 3.168 | 4,537 623 


BANK OF SPAIN.—In pesetas (000’s omitted). 





June 12,; June 5, | Ma " aor 22, | June 13 
Assets, 1926. 1926. 1926. 26. 1925. "May. 30,1914, 
sive eens — ae 2,537,031 2,536,930 2,536,067 Ba775 
ver . 669,446 671,188 | 666,952 | 649,838 
2,589,322 


Loans & discounte 2,552,299 2,604,696 3,577,122 7,052,705 800,725 
thar bis aa A4,475 | 344,475 | 344,475 | 344,475 | 344,475 344,475 
bills . 150,000 | 150,000; 150,000; 150,000; 150,000 150,000 


? 


ona ell 4,342,097 | 4,362,760 | 4,323,385 | 4,349,224 | 4,280,003 | 901 
Deposits.....°°°°| 1,066,448 Lor ia2 1,079,074 | lore 446 | 1,006,153 irs 


BANK OF PORTUGAL.—In escudos (000’s omitted). 




















"Bhonat allowances aos in oeone 


May 19, | May 12, ay 5, | Apr. 28, ; May 20, 
Assers, 1926. 1826, 1845 Yo26. 1925. 
Coin and bullion ,, 9,978 9. 10,087 9,665 
ch gold ...... 8.577 8,577 "R577 8,577 8,577 
Pelanes abroad ... 351,141 361,865 361,947 359,650 216,427 
Discounts... eee| _ 151,740 153,318 | 154,890 156,871 177,388 
wament loans... 1,663,998 | 1,675,979 | 1,675,973 | 1,673,772 | 1,535,034 
Notes in circulation 1,809,534 | 1,832,144 | 1,841,422 | 1,810,330 | 1,639,604 
Deposits ......., 67,544 68.093 wezrTal 75,037 69,509 
ati LONDON RATES. 
a4 | ed | eq | a4 | Gq) 34] 74 
sa ioe 53 2 5 sais 
» » » > » "> ad 
Bank iyiate (changed from 4% Dee, 3/% | % |% | % | % . % |,% 
Mace i discount ""**** or P | 
ays’ bankers’ | 
Smonths'd0 srvsssereeerccecae alt Ree Rid Rae oe 
{ months’ G0 sseessssescssecccses fr 3 4 i 4 
n 5’ eececsos | 
Discount (Treaoury Biiisj—""°""""*** a , ‘ | * 
2 months , ae 4 
radiant. ctreresesssee AY ait 
Shon ot to day. eeeeeeescoseescooe 4 % 4 4 4 
| 3 
3 





eececccoce 3 





teees See eeresesecocesecoes , 


"i Additional to those offered by tender in the preceding week. 


~<omparison with previous weeks:— 


t ; Bank Bills, Trade Bills. 
So 
3 Montha.'4 Months.'6 Months, 











3 Months. Months.'6 Months. | 
% % % 


* al P aw 5 14 C8 | Me 
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CURRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 
June 18, May 20, May 27, June 3, June 10, June 17 
1925. 1926. 1926. 1926. 1926. 1926, 


% % % % 
Call MONEY 2... cccccccccceccccs 33 oe 33 ee 33 oe 4 ee ; ee 3 
Time money(90 days’ mixed coll) ace Soe. 8 LS 
Bank acceptances :— cans ee 


Members—eligible, 90 days .. : oe : 83 i 





Non.-mem.—eligible, 90 da 3 
Ineligible, 90 days. oo «one a 
Commercial accept, 90 days .. 4 .. 4 «2 4 « 











| 
Rates of Exchange | Par (June 18, June aes 10 June 17, 
New York on— | Level.| 1925. | 1926. | 1926, | 1926. 
— 

BYB wcccccce 481 4°82 4°82 4°82 
Cable... acco} Dollars for £1 execs {| 2508 | 4868, | escens] 486ets 
Cheques" hiceay 4°8562 | 486 | 4°86 4°86) 

Paris ...... cheques|Cents for 1 frane 1930 | 472 | 3205 | 296 2°7950 
Brussels ...... 4 |Cents for 1 frano 4°70 31925 | 299 2°8350 
Switzerland .., |Cents for 1 frano 19415 | 1937 (1936 | 19355 
Italy .....eeee0 » |Cents for llire 3°68 

Berlin ......0. » |Cents for 1 mark 23°81 

Vienta......6 » |Cts. for Austrn, shig. | 14-00 1425 (14125 | 14°125 
Madrid ...... 14585 | 15°15 | 15°32 5 06 


1930 
1930 
19°30 
23°81 
14°07 
» |Cents for 1 peseta 193% | 14° 
Amsterdam ..,, |Centsforl guilder | 40195 (40°07 40°165 | 4016 40°14 
oe coy 
O 26°80 
=e 
49°85 
103°65 


Cents for 1 kroner 


Athens........ ,, |Cents for 1 drachma 
Montreal...... 4» |Can. Cents for $i 
Yokohama .... ,, |Cents for 1 yen 
Hong Kong.... ,, |Cents for H. Kong @ 
Shanghai .... ,, |Centsfor) Shng.tael F 
Calcutta ...... ,, |Cents for 1 rupee 36°45 330 | 36°27 36°30 
Buenos Aires. «+ o (Gold pesos for $100 109°50 
Rio de Janeiro ,, |Cents for 1 milreis 3342 =| 11°05 

Valparaiso .... ,, ‘Cents for] peso 20°60 | 11°375 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


15° 
12125 17125 12125 





Union of South Africa. 


| From Close of Mail, 
February 19, 1926. 


| London on South Africa, | South Africa on London. 


| Buying. | Selling. Buying. | Belling. 


Union of South Africa. 
From February 22, 
1926. 











T.T. +e veeccerccesccccccs, ee | % dis. par to pm. % prem. 
Demand peeSecodedocsanc| 1 % dis, | | ” ae Zto ” 
30 days Ceeescesccccccee 1 ” | ” i) ” 
60 days eecccccccescccce 2 ” ” 1 o ” 
90 days Corer erescecsece 3 ” 1 oO ww 
10 days . Ceoereeresecorere 32 ” ” ” 








CONTENTMENT 


Development does not admit of content- 
ment. 


Contentment with the success of yesterday 
will develop failure to-morrow. 


The Chatwood Security is the result of the 
development of ideas and a_ persistent 
refusal to in any way acknowledge 
contentment. 


The tradition of the firm indicates its 
policy and the confidence of the banker 
to whom it renders service is reflected in 
the great growth of the firm. es 


THE 
CHATWOOD 





SAFE 


‘tne feesee 1¢ fs fi} 4 4 5 6 > THE CHATWOOD SAFE CO., LIMITED, : 
Be, 3 4 i i if ald 5, 4 s, i LN : Baal E BOLTON, England. : Sl 
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RATES OF EXCHANGE. 


| 
il, | June 1 
London on | veance Par. | Sone | one 5 ‘ | ae 


Paris ........|francs to £1 22°254 102°80-85 { 167—167i | 1748— 
Berlin ........|marks to £1 T.T. | 2043 | 20°40-43 20° 43-44 20 * 44-45 
Vienna ......|jschilgs to £l 
Prague ....../krone to £] 
Warsaw ......|zloty to £1 
Reval ........|Est.mks. to 
Riga........../lats to £1 
Kovno........jlits to £1 
Bukarest ....jlei to £1 
Budapest ....\pengo to £1 
Constantin’ple|piastres to £1 
Bofia..........jleva to £1 
Belgrade......|dinars to £1 
-|florin to £1 
.|francs to €1 
Se .|kroner to £1 
-|kronor to £1 
een ..|kroner to £1 
Helsingfors .. 
Greece ...... 
De. sspseneed 
Switzerland . 
Madrid ......\pesetas to £1 
Lisbon........|pence to escu. 
Alexandria .. tres to £] 
New York ....\dollars to £1 
ne conan 5 
uenos {pence to peso ° 
Rio de Janeiro|pence to mils.|90 days 
Montevideo .. to peso) T.T. 
alparaiso ..jdollars to £1 (90 days 
Lima ........|Eng.to Per.£1\90 days} par | 17% prem. 2 
Caicutta ....\ster.to rupee} T.T. |) 10 to | ls6#d-644 uf 


|345/347,000 b, 27 °75-95 
905-910 | 915-925 
675—685 | 672—680 

| 277—280 -7 

| 12°114-11g | 12° 11-113 

| 103°80-90 | 164—1643 
28°55-58 | 21° 60-63 
18°15-17 | 18°17-18 
25° 36-35 | 18° 32-36 
1923-193 | 1938—1938 
295-298 | 391—395 


BHAARARA 


SHAH 


SP 23e4ssnHAAAAS 
“oo 
2-122200 


wren”. *. 


Bombay ......\ster. to rupee) T.T. | - Gold | 1s6,,d-6¢,d) 1s 548— 
Madras ......\ster. to ru T.T. |) Sovn.) 1863,4-6¢,d) 1s 5 
Hong Kong ..|ster. to do 


i ‘1s 5§ 
. |. [ag 34-28 53d) 2/32. Qs 344-34 
Shanghai ....\ster. to tael a See 4 | its mitea 


T 
t T 3s 1jd-3s 2d) '281148d-3std 
Singapore ..../ster. to dollar} T.T. .. | 284gd-43d | 2s 349d-94d 2s 3494-4244 
Yokohama ..(ster. to yen TP. ‘58d [ls 84,d-god |Is lld-A.d [1s lig,d-sd 
Manila ......|ster. to peso .T a 


, t2s Ogd +2s Ofed coe 
Mexico ...... pence to dols,} T.T. f 243d—243d |238-244 254°4 
+ Rate for previous day. (b) Represents krone to £1 ata par value of 24°02 to £1. 


MOSCOW QUOTATIONS FOR CHERVONETZ 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals 9444 chervontzi 
$1,000 194 oo" 


OVERSEAS BANK RATES. 


Changed. 
Amsterdam .... Oct. 3, 1925 .. 
Athens ........ Aug. 18, 1925 .. 1 
Belgrade ...... i 
Berlin.......... June 7, 1926 
Brussels ...... April 23, 1926 
Bucharest...... Sept. 4, 1920 
Budapest ...... Oct. 21,1925 
Calcutta ........ June10, 1926 
Coperhagen.... Sept. 8, 1925 .,. 
Danzig ........ May 11,1926 .. 
Helsingfors .... Oct. 29,1925 ., 
Lisbon ...... -- Sept.12,1923 .. 
New York Fede- 

April 22,1926 .. 


4HAasAH 


Oslo. cccocccccce 

Paris eeeeeceeees 

Prague .eccccce 

BRRIGR. ccocccccese 

Rome ...ececeee June l8, 1925 
Sofia eerceccese ee 
Stockholm .... Oct. 8, 1925 
Swiss Bank 

places ........ Oct. 22,1925 . 4 
i ee on = oe OT 
Vienna ........ ar. 31,1926 .. 7 
Warsaw .....ece (See note below) 


-_ 
He AIPHAML 


ral Reserve .. 
Seaveate Mar, 23,1923 .. Irish.......ee06. Dec. 53,1925 .. 6 
The Bank Rate of the South African Reserve Bank is 54% for first-class 
commercial bills (90 days), and 6% for agricultural bills (of not more than 
six months). 
Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 %; loans 
on collateral security, gold francs, 14 %. 


We are informed that the head office of the De Javasche Bank at Batavia as 


a —— 20th, has increased its discount rate for bills from 34 per cent, to 44 
er cen 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


| | 
Country. (Par Value Usance. 1926. | Rate 


Escuador............/Sucresto £......| 1000 (Sight London! June 12! 29-20 
Venezuela .......... |Bolivaresto &£ ..| 25°25 June 16} 25°20 
Bogota) ../Pesor to £20...... June 14 
+eeeeeeses(Corfobas to £.... June 12 
Colones to & .... June 12 
‘ --/Pesos to £......6 June 12 
Rica ..........\Colonesto£ .... May 21 
Bolivia sesesseeeeee pence toBoliviano June 12 


OVERSEAS DOMINIONS RATES, _ 
OoMMONWEALTH OF AUSTRALIA AND DomINION oF NEW ZEALAND. 


ils anette ha Re en 
London on Austrailia and Australia and New Zealand 
New Zealand. | on London. 


rere 
Buying. Selling. | Buying. Selling. 


Aus- New Aus- New Aus- | New Aus- New 
tralia, | Zeal'nd) tralia. Zeal'nd tralia. |Zeal’nd| tralia. | Zeal'nd 


__| tralia. |Zeal'nd} tralia, | Zeal’nd} tralia. |Zeal'nd| tralia. |Zeal'na 
oe eae ne 
nl a -~j«- 181s] # | 3 
BULLION. 


Messrs Samuel Montagu and Co. write on June 16th as 


follows :— 


GOLD. 


_ The Bank of England gold reserve against notes on the oth 
inst. amounted to £147,832,715, as compared with 


£147,591,730 on the previous Wednesday. About £609 a 
bar gold came into the market this week. Of this a gy, 
amount was taken for India; the remainder was divided 
roughly between the Bank of England and the Contino: 


as been 


1 } January 
I, 1926, to 45,405,000, and reducing the net efflux since the 


resumption of an effective gold standard to £6, 190,09, 


The arrivals and withdrawals of gold during the past wee; 
as announced by the Bank of England, have been as follows:—’ 


ARRIVALS. £ WITHDRAWALS, 

ER csovnses gaeeeoionens ae June 12—Holland 
14—South Africa ..sovs. 500,000 14—Spain ........., 
15—Bars bought ........ 300,000 15—Spain, &c......, 
16. nil 16—Argentine 
India 


During the week under review £693,000 on balance h 
received by the Bank, increasing the net influx since 


eeeeewes 


OO a aad Se aa 17—Straits Settle. ” 
18—Bars bought ....... 7,000 . ments, &e.... 


eee eee weens 


Motal..ccccvcscocecccccccccese 807,000 
Net arrivals, £657,000. 


The following statistics of imports and exports of gold for 
week ended June 16, 1926, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


OOOO eH et erees 


Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland 


From — 
Germany ......s0--s-+-+--+| 2,900 || Germany .....6.. 06. ceeeee! 
Belgian Congo............+- beh sdb shade sSwkscsndod 


British South Africa........ 
Anglo-Egyptian Sudan...... 
Other countries ......... one 


|| Other countries ............ 
Total declared value of —_— Total declared value of 


imports ...... eeceeeeese| 1,166,667 | 
SILVER. 
Business has been active during the week, mainly oi 4 
speculative nature, and therefore somewhat erratic. The 
Indian bazaars and China have both lent a hand, and the 
general effect has been to create a temporary steadiness. The 
nature of the transactions does not encourage confidence in 
the future of the market, for speculative buying made as part 
of an exchange operation—against yen or another currency— 
does not represent an absorption, and the silver will probably 
be either resold or carried forward. In either case the marke: 
would be adversely affected except, in the case of the latter 
contingency, if strong demand existed for spot silver. 
America has been subject to some local demand for China, 
and has not been much of a seller. United Kingdom imports 
and exports of silver during the week ending the gth ins. 
were :— 


eeeecetere eeeel 


Imports. £ Exports. conn 

Germany ........eee+0+ 110,050} France ......-++0-+e0 am 

Dutch possessions in British India ........+ ar 

Indian seas.........- 11,293) Other countries......+. 4" 
DBA. ccsascctevssccce Ge 
Mexico .......seeeee000 35,007 

BER ccccsnccccccca 3,604 ia 


241,100 83.812 


INDIAN re RETURNS. 
f Rupees. . 

PA Sap ° May 22. May 31. = 
Notes in circulation ..........-. 18,582 .. 18,708 .. oat 
Silver coin and bullion in India.. 8,537 .. 8,660 «- %°' 
Silver coin and bullion out of India ok ee + : 3.232 
Gold coin and bullion in India .. 2,232 .. 2,252 .. % 
Gold coin and bullion out of India oe ee o. 5721 
Securities (Indian Government) .. 5,713 .. 5,716 . 2 100 
Securities (British Government).. 2,100 .. 2,100 -. ro 
The silver coinage during the week ending the esa 
amounted to seven lacs of rupees. The stock in 5)ans phe 
the 12th inst. consisted 6f about 61,000,000 ounces mith 
60,700,000 dollars, and 6,960 silver bars, as compare’ ha 
about 59,900,000 ounces in sycee, 60,500,000 dollars, a2 / 
silver bars on the 5th inst. 


GOLD AND SILYER PRICES. 


j 


| Gold | gilyer—Per Ounce. 
| Per 


| 
Ounce. Cash. Forward. | 


ay 


Silver. 
Date. Casb. 


—_—_ 


d 
1926. s d 50 
June 12..../ 84113 Tune 25,197)" a 
14,...| 84 114 oy 1922..| 354 
15....| 84 10} *3903.,| 31h 
i. 84 114 22, New| 


ee | 


——7 —-— 


| 34% 
17....| 84 114 20, 1924..| $i 
18.. ee 84 114 ' } 19, 1925..| y 


hn > 
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NOTICES. 


An agency has been opened by the Mercantile Bank of India, 
Limited, at Kuantan, Pahang. 

Llovds Bank, Limited, announce that a branch of the bank 
-; now open at 44 Upper Tooting raad, Upper Tooting, 
S.W.17, under the management of Mr A. P. Rivers. 

“The National Provincial Bank, Limited, announce that a 
branch of the bank is now open at 191 High street, Lewisham, 
SE. 13, under the management of Mr F. S. Day. 

~The London office of the Equitable Trust Company of New 
York announces that a new office of the gompany has been 


opened at 28th street, Madison avenue, New York. 





ANALYSIS OF BALANCE-SHEETS. 


BLEACHERS’ ASSOCIATION. 
March 31, 1926, 


LIABILITIES. Compared ASSETS, Compared 
with Mar. with Mar. 
annem. 31, _ Amount, 31, — 
Ord. shares...... 3,793,737 .. +1,422,651/} Land, buildings, 
Pref. shares .... 2,472,500 .. ee er os 10,082,848 .. + 505,307 
44% deb. stock .. 2,250,000 .. aa Stocks, &c. ...... 779,095 .. + 75,844 
Unpaid divs. .... 3,273 .. + _ 1,098] Debtors ........ 1,059,630 .— 88,101 
Sundry creditors 1,616,267 .. + 116,888} Cash ............ 34,917 .. — 172,932 
General reserve. 427,348 .. —1,272,652| Investments .... 470,730 .. — 22,715 
Div. reserve .... 180,000 . ee 
superannuation 
RES 324,916 .. + 75,357 
Fire insurance 
fund.........- 376,815 .. + 24,735 
Investments con- 
tingencies fund 50,000 .. ai 
Profitand loss .. . 932,364... — 70,674 
Total... .ccce 12,427,220 .. + 297,403 Total........12,427,220 .. 297,403 
FORESTAL LAND, TIMBER, AND RAILWAYS. 
December 31, 1925. 
LIABILITIES, Compared ASSETS, Compared 
with Dec. with Dec 
sage, 31, _ anaes. 31, 1924. 
£ 
Pref. shares...... 1,865,852 .. ‘ Freehold land.... 4,392,153 .. + 97,627 
Ord. shares ...... 3,708,837 .. ie Holdings in asso- 
Depreciation .... 1,414,140 .. + 161,395 ciated cos...... 1,933,746 .. + $1,762 
Reserves ....... 3274, oe ‘a Otherinvestments 254,445 .. + 67, 
Reserve for ex- Live stock ...... 128,232 .. — 5,246 
change fluctua- . ‘ - + 18,993 
tions and taxa- - — 50,390 
GADD saccccceen a ee - + 94,137 
Credit balances.. 717,283 .. -_—_— 6745 





480,327 .. — 55,756 
Total ...... «+ 9460,602 .. + 19,668 Total ........ 9,460,602 .. + 19,668 


“SHELL’’ TRANSPORT AND TRADING COMPANY, LIMITED. 
December 31, 1925, 


Profitand loss .. 





LIABILITIES, Compared , ASSETS, Compared 

with Dec. with Dec. 

Aga. 31, _— Aenea. 31, _ 

5% pref.shares .. 2,000,000 . Prop. account ..23,929,707 .. + 426,655 

1% 2nd pref....... 5,000,000 . |Debtors ........ 100,081 .. + 225 
Ord. shares ...... 19,401,644 .. |Balance of divs. 

Reserve .......... 5. in sundry cos. 4,159,859 .. + 597 


Sundry creditors | 57,095 .. — 155,251 | Investments .... 7,452,312 .. 
Dive. unclaimed.. 22,589... + 5,133 |Deposits with 

Divs. accrued on bankers........ 50,000 .. ae 
pref.shares .... 170,833 .. ei Cash at bankers 560,182 ..— 38,046 

Profit and loss.... 4,599,980 .. + 2,986 


rer 36,252,141 .. — 147,132 | Total...... + 36,252,141 .. — 147,132 


HUDSON’S BAY COMPANY. 
May 31, 1926. 


LIABILITIES, Compared ASSETS, Compared 
with May with May 
Amount, 31, 1925. Amount. 31, 1925 


£ 

ot. Shares ...... 1,500,000 .. + 500,000} Cashin London.. 416,455 .. + 358,717 
ef.shares ..., 2,000,000 .. ee Premises in Lon- 

Creditors & eredit i adaiinivnne 383,158 .. + 196,928 

prilances ...... 1,286,820 .. — 236,728] Amount invested 

punds & reserve 2,473,677 .. +1,309647| in fur trade.... 1,522,977 .. + 97,317 

pe tand loss .. 280,860... -—- 1,220] Amount invested 

‘a account in sale shops .. 4,070,592 .. + 
alance......., 35,541 .. + 35,541] Debtors ........ 635,403... + 

Winnipeg offices 88,378 .. + 28,992 

Cash, Winnipeg. . 2,729 .. — 

Investments .... 217,611 .. — 

Ocean steamers.. 159,698 .. + 

New issue sums . 





not received .. 79,897 .. 79,897 
Land account .. ae . 33,246 
Total ........ 7,576,898 .. +1,607,240} 'Total........ 7,576,898 .. +1,607,240 
HOWARD AND BULLOUGH. 
May 31, 1925. 
LIABILITIES, Com ASSETS. Compared 
wot Man with May 
Amount, 31, 1925, Amount, 31, 1925. 
Of pref. shares ., 250,000 : Business, goodwill . 
ord. shares «..,. 1,250,000 :: See anni "1,212,716 .. + 4,200 
- deb. stock +++» 250,000 .. oe Book debts ........ 426,817 .. + 20,795 
Sundry oeeieece'* 4137 :. °° | Investments ...... 951,774 .. + 5,084 
Reser editors... 98,101 .; — 119,456] Cash and bills ..... 1,347 .. — 1,235 
ine ta 00°30 °%° 250,000 .. + 231,118) Stock in-trade .... 330,969 .. — 44,677 
i & to bankers 117,688 —* 132,312 
Teserve 0... 350,000 : 
Pram: Teserve w+++ 158,000 |: _ 
fit and loss | 198,697 .. + "4,817 
POM ss ssee, 2,923,625 .. — 15,833] — Total....++..+ 2,923,623 .. — 15,833 





WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
























(b) Week ended June 11, Week ended June 13, 1926.||Aggregate 23 Weeks, 1926. 
= EE 2 ve 

(c) Week ended Junel2, ’ Total Total 

1926, Pe gerne | ao.’ | fF, |lgeresde. “2 La 
Soreiho.| No | Week. |[Sorste-| S% | ceipte. 

Zz é a c é £ 
Great Western........| 3,778 | 218 Zsa 434,000)|4,843,000'6, 798,000} 11,641,000 
Lona. Nestor (ei ene 358,000 383,000 741,000) 787800013114 21'592,000 
rn (c i Ht K 
Do same period 1 64 452,000 623,000! 1,075,000), 1544 3 


528,000) 1,017,000'|11197000'17229000) 28,4 








Do for 1925 ........ | 648,000} 794,000} 1,442,000)/12680000 19658000; 
PEIN o....0ece0ee| 4183 | 310,000; 96,000, 406,000 6,404,000 2,392,000, 8, 

Do 1935 ....... ++eee| 2153 | 355,000; 112,000 467,000 '6,874,000'2,656,000| 9,530,000 
Metropolitan (c)......| 59 | 28,800) 2,000) 400, 73,400; 739,800 

Do for 1925 ........) 58{ 34, 3,400}  37,600'| 745,400: 85,800} 829,200 
Onderground E.R. (0)! .. oe “ 1,300) 2. ee 5,502, 

Do for 1925 ........ ee | oe oe 277,800 | ee i oe 5,71 
Lon. & Sub, Group (c) ee } Be ee 40,000 | ee ee 817,900 

Do for 1925 ..... eeeb ee) eeu)? fee | 42,000; .. ee 
Belfast & Co. Down (b)} 80 3,042) 759 3,801; 61,113) 21,117 82,230 


Great Northern ....(b)| 562) 14,500, 13,150, 27,650’ 312,800 372 1 
Great Southern ....(b)/2,181 | 35,356 seas 71,601'! org si be0! eae 


OVERSEAS RAILWAY RECBIPTS. 























#¢ ae Receipts | Total Gross 
Mame, franca | Z| $4 | tee Weeks | __Respee_ 
1926. | + or—| 1926, | + or — 
INDIAN, 
{ Re. | Re | Re 
Assam Bengal ......| Gweeks|May 15|1,072 | 2,91,000|+ 6,426, 19,78,000|+ 73,035 
Barsi Lt. Ry........., 7weeks 22) 118 41,700} + 12,500  3,45,500}+ 69,000 
Bengal & N. Western) 7weeke 22] 2,076 | 7,62,090|+ 44,769, 55,52,520/+ 3,72,953 
Bengal-Nagpur ....| 4weeks' 8} 2,835 | 16,99,000|\— 40,000; 86,47,000!— 7,00,495. 
Bombay, Bar., & C.I.|10weeks|June 5) 3,033 | 24,16,000| + 1,27,000' 2,28,19,000|—10,14,000 
socccccccccess| GWOOKS May 15) 1,342 | 7,93,059\— 25,389 i— 1,99,467 
Delhi,Um \26weeks!Mar.31| 239 | 2,2 + 28,015; 29,08,142/— 89,432 
Madras & 8. Mahr ..| Twoeks May 22) 3,048 | 17,00,00C|+ 33,587, 1,31,76,000 + 5,13,404 
Nisam’s Guarantd.(s)| 7weeks 22} 993 | 4,03,778|+ 37,790 28,29,302}+ 34,686 
Rohilk’a & Kumaon| 6weeks 15} 259 | 63,009+ 4,492, 3,87,984— 18,651 
Do Lucknw-Breilly| Gweeks 15} 313 | 76,713\+ 4,000 4,89,124— 1,293 
South Indian ......| 7weeks 22! 1,876 | 10,50,731'\— 17,612) 75,97,564\— 3,08,169 
(8) Total receipts of all lines. 
ARGENTINE (a). 


| £ | é 

tine N.B. ...... 50weeks|Junel2) 754 14,400! 
B.A.and Pacific ..../50weeks 12) 2,652 | 4,000; 7,185,000) — 

tral ........ 50weeks 957} 657,498\+ 17,403 


& & 
+ 706,900} + oan 
+ 

B.A. Cen a + 

B, A. Gt. Southern .. 50weeks 12/4,718 | 218,000 + —_— mo +1,088,000- 
+ + 
+ 
+ 
+ 


nN 
~ 
ou 
8 


B. A. Western ...... S0weeks 12/ 1,882 | 87,000 . 159,000 
Central Argentine .. S0weeks 12) 3,305 250,000, 32,000} 10,578,000} 431,000 
10,600) 3,287 + 132,100 











Entre Rios .......... weeks} 12) 729 23,700 1,800] 1,367,900: + 93,200 
CUBAN. 

Nl | | £1 £ | es 

Havana Central..../50weeks|Junel2) .. | 12,517\— 1,088] _661,932\—_ 40,62 

United of Havana ..|50weeks| 12 1,250 51.370\— 14.743] 3,806,360! —1,014,550 
URUGUAYAN, 

nea i. es ee £ Tal asels “dens 

Central Uruguay .-|50weeks|Junel2} 273! 24,841/# 3,709) 1,390,850) + 9,424 

O, Urug. (Hast, Exi)|S0weeks| 12) 311 -6,302/—_-1,921 °314,502/+ 19,651 

O.Urug.(North.Ext.)\S0weeks)  12| 185, © 3,236/— '941| 161,962/+ 14,851 

C, Urug. (West. Ext.)\50weeks| 12) 311) = 2,521/+ 8} 145,094|— 203 
CANADIAN. 


8 $ $ $ 
20weeks May 31/ 22,106 17678275) + 2063078 98,685,109 +11346028. 


Canadian National.. 
Canadian 22 weeks|Junel4) 14,229,+3342000| + 529,000! 75,828,000! + 8,464,000 


Pacific.... 





+ 10 days. 
BRAZILIAN (b). 


Gt. West. of Brasil. .|23weeks| Junel2 
occesee o/2oWOOKS 12 


£ £ | £ £ 
1,018 13,600|/+ 4,300!  430,700j+ 77,300 
dina 1,856 46, 
Leopoldina Termnl./23weeks 12 


863;+ 21,986}  867,978)/+ 240,738 
3,663 





pee 8,262) + 175,467|+ 60,057 

San O .. seee-e..[2sweeks 13! 1534)  48,885}+ 9,448) 1,105,185j+ 213,732 
CHILEAN. 

+ hee Ge SO a Se erg 

Antofagasta ......../23weeks Junel3, as 38,985— 885,  956,370/+ 13,000 

Nitrate (}-monthly)/22weeks' 15 366) 26,548; — 9,340| 387,637\— 20,247: 





OTHER OVERSBAS. 





Alcoy and Gandia ..|24weeks|Junel2) 33 ‘Ps. 20,000 2,000; 708,700\+ 48,900 
Meyptian Delta ....| Sweeks|May 31) 600 | £8,932 406, 49,616)+ 5,391 
Gt. Southn. of Spain|22weeks|June 5; 104 |Ps 47,265 | 263,077 
Mexican Railway ..|22weeks 7| 432 | $268,000'+ 7,300; 6,298,900|\— 108,300 
Paraguay Central ..|SOweeks 12} 274 | = £5,370; — 3 244, + 13,940 
Balvador .......... eeks 12} 100; £5,087/+ 1, 271 + 56,173 


(a) Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 





i$ Receipts for Total 
Mame, _| Period. i $7 |__“Weex. | _Recsipts._ 
Gis | 1926. | +or—| 1926 | + or — 


Junel0, 329 908 
1 £1 


— 3,308) 1,937,426)— 86,242 
oy ausl = 21,137 
| 











-. a . £318) + = 
8. 02525 pane 20,850 ee { ee 

10) 5 £1,378; 241 28,878\— 3,636 
ies &1,69\— 160}. 46,812\— 6,182 
12} 1344) £45,430\— 3,111 ,405\— 2,957 
BH oe £2,281\— 123 47,393:+ 2,376 
12; 1 —. 1,415 264,705, — 14,083- 
16) 164 £82,274'+ 2,798 768,749 /— 110,182 
15) oe 41 — 3,195 5,07,752\— 10,873. 
13} £6,162'+ 1,833'  146,638'+ 39,610 


* Combined revenue. 


EMRE ROEM ERE ee 


A n 
ae a 
‘* =e 
- y 
i ee 
] mo 
a. < 
has 3 
< 
ra? 
4 
; i 
. i 
{ 
if 
, 


ae 


COMPANY 


DIVIDEND ANNOUNCEMENTS. 


Rate r annum, except where 
on or stated in Cash. 
+ Final div. 


* Interim div. 


NEWS. 


Name of Company. Interim|Date of = 


or Pay- o 
Final. | ment. Payment. 
Banks. 

Bank of Adelaide se +s ** 
Bank of British West Africa.... - ae Less tax 
National of New Zealand 12+ \(&bonus| of 2%) Tax free 
Nederlandsch Indische Handel-' 

ee pepesesees| 00 oe 

{nsurance. 
Associated Reinsurances.......-| _ -- oe - 
Merchants’ Marine .......... -.| 2/6p.s.*;July 1) Tax free 
Reinsurance Corporation ....../ «+ - Less tax 
_ Mining. 

Bangrin Tin a ae bi 
City Deep | . 4 
Consolidated Main Reef ........ . 4 
COMO. coin ococecsav ess --| 30 . 4 
De Beers Consolidated, Def. ....; 35%t+ a 
Eastern Tin ....... ihe {9 p.s.*|July 
Geduld Proprietary 
Gopeng Consolidated 
Government Goid Mining Areas 
Johannesburg Consolidated .... 
Langlaate Estate 
Leeuwpoort Tin ......... 
Meyer and Chariton . 
Modderfontein B Gold.........- 
Modderfontein Deep Levels .... 
Natal Navigation ....... eoccces 
New Modderfontein ... 
New State Areas .... 
Pengkalen ....... 


/9 ps. July 
324% \Aug. 1 
7h% ce 


Robinson Deep, ‘‘A’’ Shares.... 
Do “B’’ Shares 


Siamese Tin ......... coerceccees 

South African Coal .. 

South Crofty 

Sub Nigel 

Van Ryn Deep.... 

Van Ryn Gold 

Witwatersrand Deep eee, 126%" oe 

Witwatersrand Gold........ eee», 28% |Aug. 11 
Tea and Rubber. | 

Anglo-Ceylon & General Estates! 15%t | 

Bengal United Tea re é“ oe 

Borhat Tea 10%t | 2: | ; 

Bukit Mertajam Rubber 25%+ \July 17| Less tax 

Caledonian (Selangor) Rubber . .| t 


Chargola Tea Association ...... Shat a Less tax. 
Deamoolie Tea %t ‘= Less tax 
| 30%t July tax 


panes cocccccccccses| LTSHt ee Less tax 

-| 40%t July i 
ss - Less tax 
5%* a is 
74%* |July 12) Less tax at 4/ 
ioe June 18 a 
10%* \July 2] Less tax 
20%t 
20%t 


Kuala Kubu Rubber............ 
Kurngama Tea ......... eeeeees 
Nuwara Eliya Tea ; 

Rini Java) Kubber os 
Rubber Estates of Krian........ 
Runajaun Tea..... bse 

Rupai Tea 


Less tax 


Ss 
Serom Rubber Estates.......... 
Singlo Tea dieses 
Sonesekai Planting ............ oo 
Sungkai-Chumor Estates ...... Less tax 
Tea Corporation (1921)..........) %t oe 
Tremelbye (Selangor) Rubber ..| 10%+ ‘ Less tax 
United Serdang (Sumatra)Rubb’r Less tax at 4/ 
Victoria (Malaya) Rubber 
Waterfall (Selangor) Rubber. ... 
Way-Halim (Sumatra) Estates . -| 124%t 


Othe pan 
A.and J. Son aaa. 


Less tax 


Alex. Findlater . 

Alianza Company 

= Textile 
ustralian Estates and Mortgage 

Australian Pastoral .. 

Bell and Co. .......... cane 

Birkenhead Brewery 

Bleachers’ Association.... 

Bluemel Bros. .......... ie 

British Thread Mills..... 

Calcutta Tramwa 

Caldwells Paver Mills 

sbestos 


Gobo Electric 


Set wee eee 


Howard and Buliough 
Hunter, Morris, and 
Imperial Tobacco 


10% 
T4%t \(&bonusjof 5%) 


Less tax 


Northampton Brewery.......... 


Dividend 
for Whole 
Yeare. 


Lat’st 
Year, 


SRESETES 


$ ore 


>: 8 SSS: 


Pre- 
vious. 
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DIVIDEND ANNOUNCEMENTS— Contin 


North British Cold Storage....../ 5%t ke 
Ohlsson’s Cape Breweries i ee 


ued, 


Less tax 
Operators’ Trust........0. %t ee a. 
Oriental Telephone ............ + (|& bonus} of 2%) Tax free 
Para Telephone . at e +s 
P. Phipps and Co. 5%* |July 1) Tax free 
Price Bros. andCo. ............{50c p.s.*/July 1! Quarter] 
Ransomes, Sims, and Jefferies. . vo “| Ss 
Ruston and Hornsby... ° ee titel dis 
Sackville Estates ............ «-|12/ pst)... Less tax 
Salisbury Railway and Market..| 5%* /Aug. 12 Less tax 
Third Scottish Northern Invest..| 24%* a a 
Victoria Dwellings........ a es = 


MINING OUTPUT STATISTICS FOR MAY, 1926, 


oe 


Value, | Profit, 


Gold. 
Abbontiakoon 
Lyndhurst Deep 
Mexican Corporation— 
Fresnillo Unit ...... eee.) 84,591 
Oriental Consolidated ....| 21,449 
65,256 


15.6 "443 


| 


| 
aes 8960). 
i | s $103,769, $38,287 
4855, 0. |. | Tos 400) 
| 15,811/5,286 o zs goljd & 30),764 ozsjsilver (21 days to 
| June} 5) | al 


Santa Gertrudis ........- 
SSS eS 
ee 


* Loss. oe 
scala 


Output. Other Notes in Return. 
Tons. 


16 | os 
91:30 | Black tin; 1C0 tons arsenic, 
Kaduna Prospectors 7 


Kaduna Syndicate ........ 12 as 
Nigerian Consolidated .... TA} ae 
Copper. 
Namaqua. -_ on onSedsee 241 Blister copper. 
Poderosa 600 | (Metric) assaying 23% copper. 
434 | Matte, assaying 254%. 


Evectrotytic Zinc Company oF AusTRALasia, LimiTED.—Production during four- 
weekly period ended June 2, 1926, 5,640 tons zinc ; silver-lead product for shipment 
to Port Pirie for realisation containing 730 tons lead, 91,000 ozs silver. The above 
production includes 125 tons zinc used at company’s works at Risdon. 

Zinc CorPoraTion.—May :—Lead concentrator treated 20,484 tons of ore, pro- 
ducing 4,438 tons of lead concentrates and 4,051 tons of zinc concentrates. Esti 
mated gross profit, with lead at £24 per ton, £20,626. Increase (or decrease) for 
each £1 fluctuation in price of lead, £2,745; in the price of zinc, £902. 


OIL OUTPUTS. 


British CONTROLLED OJILFIELDS, LimiteD.—By cable for the 
week ending June 9, 1926—Production 46,959 barrels. Shipments 
97,826 barrels. 

CaL1ex Om Company reports having received cables from Wo 
of its subsidiary companies notifying the following production fot 
May :—Cia de Petroleo Caltex, S.A.: 1,306 barrels, or 207 1005: 
Anglo-Texas Oil Company: 10,234 barrels, or 1,462 tons. 

Tampico Oi, Limitep.—The total production on the compatys 
properties in Mexico during May was 45,339 barrels, in respect °' 
which the royalty due to Tampico Oil,_ Limited, amounted to 3.4% 
barrels. 

VENEZUELAN Ot Concessions, Limitep.—Production for the 
week ended June 12, 1926, was as follows :—La Rosa, 24,553 met 
tons (previous week ended June sth 24,086 metric tons). Mara- 


; ae ; : sth 
caibo district 5,225 metric tons (previous week ended June s 
4,421 metric tons). 


—_——_——_ 


Reports and Notices. 


It is announced that the registered offices of the Anglo-Orienta 
and General Investment Trust, Limited, and its associated - 
panies, have now been removed to Anglorient House, i. 
Bishopsgate, E.C. 2. Among the 18 companies affected by tie 
move are included the Tavoy Tin Dredging Corporatio? 
Selection Trust, and Eastern Tin Trust. 

The Snia Viscosa Company of Turin announce that 
Oscar M. Clark has been elected to a seat on the board. 

Mr. Robert Frost has been appointed a director of Messrs 
Frost and Sons, Limited. 


Mr James 


F. A 


GOVERNMENT STOCKS. &c. Pe 

GREEK DEBT.—The Council of Foreign Bondholders issu 

following information, compiled from figures published by ae 

International Financial Commission at Athens, with ee ; 
the revenues assigned under the Law of Control for the serv’ 
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che Greek debt from January 1st to April 30, 1926, compared 
with the same period of 1925 :-- | 


—-—— j | 
* Monopolies, To-| 
bacco, Stamps, 

and 
| Stamped Paper. 





Pireus Customs. 





_—$—$———_— LS 














‘ Drachme. D 
Gross receipts, April, 1926......| 22,580,928.40 Hor 
Do do do 1925......!  8,957,853.35 | 44.154'229.50 

Estimated ‘receipts for four — 
months (Law of Control)....) 9,633,333.33 | 3,566,666.67 








Actual receipts for 1926 (four|) 7) 957 346.95 |  176,480,280.80 


months) ..ccccccccccccceece 


Actual receipts for 1925 (fou || 37,578,961.40 


months) .....eee5- cvscesees 





166,994,807.60 


Note Of the surplus over the estimated receipts from the 
monopolies, tobacco, stamps, and stamped paper, 49 1-5 per cent. 
is applied towards increasing the minimum rates of interest and 
unking fund on the External Gold Loans of 1881 to 1893. 

* Exclusive of increases in duties and selling prices not subject 
» the system of plus-values. 

GREEK GOVERNMENT 7 PER CENT. REFUGEE LOAN. 1924 


ASSIGNED REVENUES.—Hambro’s Bank state that the revenues for 
the month of April, 1926, assigned to the service of the Greek 


covernment 7 per cent. Refugee Loan, 1924, are as follows :— 


New Revenues. Old Revenues. 


Drachme. Drachme. 
April, 1926 ....ceece 54,081,954 .... 207,370,544 
Increase or decrease -+- 10,361,107 .... + 73,357,293 
January-April, 1926 212,756,120 .... 695,345,386 


Increase or decrease + 9,053,184 .... + 180,501,598 
The loan has a first charge upon the new revenues and also upon 
the surplus from the old revenues after satisfying prior charges 
which absorb about one-half of these old revenues. The average 
rate of exchange for January-April, 1926, was about Dr. 357 per 
£1, at which rate the ordinary service of the Refugee Loan for 
four months requires Dr. 109,777,500. 


RAILWAYE. 
GREAT WESTERN OF BRAZIL RAILWAY.—After deducting 10 


per cent. from the gross receipts on account of the special fund for 
renewals in accordance with the arrangement made with the 
Brazilian Government in December, 1919, the operating results in 
sterling for the past year were as follows :— 


' 


1924. 1925. Difference. 
£ £ £ % 
553,479 802,341 |+ 248,862 + 44-96 
514,808 | 640,748 |+ 126,445 |+ 24-58 














| 
ee sd 
| —_—- 


Gross receipts .......000| 
Working expenses ....0. 








: | 

Net receipts ....ee++/ 89176 | 161,593 | + 122,417 |+ 31248 
— as above, £161,593. Add—Transfer fees, &c., £99; interest, 
‘scount, &c., £1,062; exchange difference, £10,314, making 
£173,068. _ Less—Brazilian Government—Rental under contract, 
nil; fiscalisation, 41,449—£1,449; provision under the 13,000 
a scheme, £7,883; interest on permanent 6 per cent. 
+ sensi stock, £18,375 3 interest on 4 per cent. debentures, 
4599 104 3 cneepens on interest arrears debentures, 5 per cent., free 
i £8,383. Credit balance for year 1925, £77,375. Debit 
a , en forward from 1924, £428,472; less rental written 
sate balances transferred from old amortisation and 
ning funds, £06,570; making debit £235,502, and leaving debit 

carried forward, £158,127. 


BANKS. 
aoe Sener See net profit for year ended March 29, 
_ oe, ; nted to £104,734. The dividend is 10 per cent., absorb- 
<a The sum of £20,000 is put to reserve fund, making 
ane pe The carry forward is £24,974 

‘on. as WEST AFRICA.—The net profit for year ended 
The widen , " £114,368, against £112,352 for preceding year. 
te ce dividend is again 5 per cent., less income-tax. The 

»25,000 1s transferred to contingency fund, and £25,000 to 


Writing ’ i : i 
aaa g ~~ premises and furniture account, and £42,400 is car- 
] orward. 


INSURANCE. 


N 
Sit A BRITION AND MERCANTILE INSURANCE CO., LIMITED.— 
'r Worley, C.B.E., has been appoined general inanager 


of ‘ 

a Lana ny Aa Mr G. L. Lambert (hitherto home fire manager 

in aedaan he Mr H. S. Milligan (hitherto foreign fire manager 

Mr HJ os been appointed sub-managers of the company. 
; Stevenson, W.S., has been appointed manager in Edin- 
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burgh. To succeed Mr Robert Carmichael, secretary in Iondon, 
= has retired, the directors have appointed Mr Thomas Frazer, 

-F.A., secretary, and Mr. A. E. Ridoutt has been appointed 
assistant secretary. 


RUBBER, &c. 


AMALGAMATED RUBBER ESTATES. LIMITED.—At an extra- 
ordinary general meeting held June 14 the resolution changing the 
name of the company to the Amalgamated Rubber and (ieneral 
Estates, Limited, passed on May 28, was duty confirmed. 

ASSAM CONSOLIDATED TEA ESTATES, LIMITED.—The total crop 
for the year amounted to 3,087,640 Ibs, or about 40,000 Ibs less than 
in 1924, the weather in many instances being somewhat unfavour- 
able, and several gardens suffering damage from hailstorms. The 
season closed earlier than usual. The teas have been sold in Calcutta 
at an average gross price of 13.81 annas per Ib, and in London at 
18.35 pence per lb, exclusive of the estimated value of the unsold 
portion of the crop. The profit for 1925 was £92,394. The 
ordinary dividend is § per cent. The sum of £4,327 is put to 
reserve for depreciation, while £180,000 is transferred to taxation 
account. The carry\forward is reduced from £14,134 to £10,797. 

CALEDONIAN (SELANGOR) RUBBER.—For the season 1925-26 the 
total crop harvested was 439,000 Ibs, compared with 287,919 Ibs 
obtained the previous year. The exportable crop under the restric- 
tion scheme was 431,333 lbs. For the year 1926-27 the company’s 
standard production has been fixed at 617,965 Ibs, and it is antici- 
pated that this quantity will be secured without unduly pressing 
the trees, F.0.B. costs for the year were 74d per Ib. ‘The gross 
average selling price for the year was 2s 43d per lb. The year’s 
trading, after provision for manager’s commission and for depre- 
ciation of buildings and machinery, resulted in a profit of £31,186, 
which, with the balance of £1,490 brought forward from last year, 
leaves to be dealt with the sum of £32,676, and your directors 
propose to provide for the interim dividends of 25 per cent. already 
paid £14,553, to add to general reserve £3,000, to pay a final 
dividend of 20 per cent. (subject to tax), making 45 per cent. for 
the year, £11,642. 

FOOTHILLS (MALAYA) RUBBER ESTATE, LIMITED.—Directors’ 
report and statement of accounts for the year 1925, as compared with 


1924:— 


1924. 1925. 

Issued capital @eeeeeveeeoeeeeeee £25,000 ee £40,000 a 
Profit for the year ......ee..-- £982 . £9,973 
Brought in ...ssesseeeeseeees £5,589 .. £2,898 
Dividend recommended........ 7h% «o Finall2 . 

(making )3 
Income-tax, &c. ....eeeeeeeees £297 .. snil wacs 
Capital issue expenses written off nil £927 2Aere 
Reserve ...... acaceie eae dasannen a nil ae £2,000 JevIw? 
Carry forward ...........ee008 £2,898 .. £1,945 =-—— 


HOLYROOD RUBBER.—The net profit for 1925 is £44,687, against 
£6,519 for 1924. The ordinary dividend is 30 per cent., against 
>} per cent. for 1924. The sum of £10,000 is put to reserve. Cash 
is at £33,379, against £4,112. The restricted crop harvested dur- 
ing the year was 465,755 lbs, which realised average net price of 
2s 8.32d per lb 

JAVA RUBBER AND PRODUCE.—The profit for the year 1y25 is 
£50,787; add amount at credit of revenue account, £4,723— 
£55,510. Deduct depreciation of buildings and machinery, £800 ; 
amortisation, £1,200; leaving balance of £53,510. An interim 
dividend of 25 per cent. was paid in November last, and the 
directors now recommend a final distribution of 45 per cent., less 
tax, making 7o per cent. for the year, together absorbing 
£38,317 6s, placing to reserve £9,000, and carrying forward the 
sum of £6,192 5s 5d, subject to directors’ extra remuneration. 


7 The crops harvested were as follows :—Rubber, 637,248 lbs, 


against an estimate of 590,000 lbs. Coffee, 2,023 cwts, against an 
estimate of 1,520 cwts. The rubber sold realised 27.71d per Ib 
net, after deducting freight, insurance, and all sale charges. The 
coffee has been sold at satisfactory prices. The estimate for the 
year is 650,000 Ibs rubber, 2,200 cwts coffee. 

KULA SELANGOR RUBBER.—The net profit for the year 1025 
amounts to £54,193, which the directors recommend should be 
dealt with in the following manner :—The ordinary dividend is 
62} per cent. for the year, absorbing £29,062. The sum cf £5,000 
is put to reserve account, leaving to be carried forward £7,427. 
The quantity of rubber harvested during the year was 518,465 Ibs, 
as compared with 398,989 Ibs in 1924. The average net price was 
2s 8d per Ib, as compared with 1s 4.4d per Ib in the previous year. 
Included in the 1925 crop of 518,465 Ibs is 83,206 Ibs harvested in 
excess of the company’s export allowance under the restriction 
scheme, and the latter amount has been valued at approximately 
6d per Ib. Including freight, insurance and London office expen- 
diture, the cost of production amounted to vd per Ib, as against gd 
per Ib in 1924. Both figures include the cost of cultivation of the 


area planted in 1923. 
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‘there is an available balance of £17,333. 
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MISCELLANEOUS. 


INVERESK PAPER COMPANY, LIMITED.—It is officially announced 
that the Inveresk Paper Company, Limited, and its associated 
companies have acquired control of Morris and Company, of 
Glasgow, the oldest and largest firm in the Esparto grass trade. 
The object of the acquisition of this control is to secure all sup- 
plies of Esparto grass for the mills through this channel. It is 
understood that steps have been taken to utilise in a much larger 
proportion Esparto from Tunisia, to the exclusion of Algerian. 
The reason for this change-over is that the Esparto production in 
Tunisia is not burdened with heavy on cost in the nature of 
rents or concession rights as in Algeria. 

JAVA INVESTMENT, LOAN, AND AGENCY COMPANY.—The report 
for year ended March 31, 1926, provides a list of the company’s 
investments. It first shows investments exceeding £2,000, then 
those exceeding £10,000 and £50,000. It is pointed out that items 
Jess than £2,000, which amount to 11 per cent. of the total, are 
not included. Turning to the balance-sheet, we find investments 
under two items, 7.¢., by general investments at or under cost, 
£359,648, and investments in and advances to local companies 
owning the estates—Kali Sepandjang, Pegoendangan, Soekapoera, 
and Persagoan—at cost, £183,933. It is stated in the report that 
a valuation of the company’s general investments taken at the 
date of the balance-sheet shows a substantial appreciation on the 
figures in the balance-sheet, which are taken at cost or under. 
About 97 per cent. of the investments had a market quotation, 
the balance being valued by the directors on a conservative basis. 
With regard to results achieved during year ended March 31, 
.1926, the profit secured was £03,405, the sum of £10,000 has been 
transferred to reserve for taxation, and £20,000 has been added to 
general reserve, making reserve account £80,000. The ordinary 
dividend is 20 per cent. for the year, against 74 per cent. for 
‘preceding year. The carry-forward is increased from £18,616 to 
£20,639. 

NORTHERN MEXICO POWER AND DEVELOPMENT COMPANY’ 
LIMITED.— Messrs Sperling and Co. announce that operating results 
of the above company for the month of April, 1926, are reported as 
follows :—Gross, $102,339.12; operating, $20,540.91 ; net, $81,798.21, 
an increase of $23,390.03 gross and $22,792.14 net compared with 
April, 1925. Aggregate net earnings for the first four months of 
1926 amounted to $323.974.12, am increase of $88,646.50 over 


ithe corresponding period in 1925. 


TEA CORPORATION (1921), LIMITED.—The profit for the year 


-ending January 31, 1926, after providing the interest on debenture 


stock and writing off depreciation amounted to £16,030, against 
£10,410 for the previous year. With the £1,303 brought forward 
An interim dividend 
of 7 per cent. has already been paid, and a final dividend of 
12} per cent. is recommended, making 20 per cent. for the year, 
against 15 per cent. for the previous year. {£5,000 to reserve, 
against 42,000 last year; balance carried forward, £1,677. 


TYRE INVESTMENT TRUST, LIMITED.—A net profit for year ended 
February 28, 1926, is shown of £127,855, against £72,508 in 


‘the preceding year. Add balance brought forward from last 


-balance-sheet, £17,806, makes £145,661. Deduct preference divi- 
‘dend paid for year to February 28, 1926, £70,000, leaving a balance 
to be carried forward, £75,661. The investments of the trust as 
detailed in the last report remain unaltered. The directors state 
‘that the improvement which is shown in the accounts for the period 
under review is due to the more satisfactory results obtained from 
the Far Eastern companies. The Trust still derives no return from 
its investment in the Dunlop Tire and Rubber Goods Company, 


Limited, of Canada, but the financial position of that company is 
satisfactory. 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions continue favourable for growing crops, and 
wheat presents a strong and healthy appearance, having derived 
much benefit from recent rains, though a spell of sunshine is now 
needed to impart colour. Winter barley and oats are not quite so 
promising, but all spring cereals are making good progress. 
Native wheat offerings continue restricted and command full rates, 
while imported varieties were moderately supported. In the float- 
ing and forward cargo section the general tone ruled firm, while 
largely influenced by the firmness of freight rates and probable 
scarcity of tonnage for July-August loading. caused by heavy 
bookings of American coal, particularly to this country. Steamers 
of Australian afloat sold 59s 9d, and sailer of ditto on passage at 
61s. Steamers of white Pacific early July loading 55s 6d, ditto 
June shipment also sss 6d, loading 55s od, all per 480 Ibs, c.i.f. 
Feeding stuffs generally quiet, but with no pressure to sell values 
‘were fully steady, despite large quantities of Plate maize on the 
«way. Wheat irregular. No. 1 Northern Manitoba ex-ship quoted 


62s 6d, No. 2 ditto ex-ship 61s, No. 2 mixed Durum ex.s}; S73 
Barusso 61 lbs ex-ship 58s, Australian ex-ship 62s per - * 
English nominally 13s 4d-13s 9d per 112 lbs free on rail. "Flom 
quiet. London standard grade quoted 52s, town whites ™ 
patents 54s to 55s per sack delivered in the Home Counties. as 
6d to 1s per sack less for deliveries in the London districts. 0: 
imported Manitoba patents range from 46s to 49s, Minneapolis 
46s 6d to 47s 6d, Australian 46s to 47s per 280 Ibs ex-store. Maize 
firmer. Plate old 30s 6d, new 31s 6d landed, ditto new ex-ship ie 
arrive 29s, No. 2 white flat African landed 33s 6d per 480 Ibs 
mixed Kaffir corn £8 5s per ton ex-wharf. Barley steady, (jj 
fornian Chevalier 41s to 48s, Chilian Chevalier 4os to 57s, ditto 
brewing 358 to 45s, Australian 43s to 46s ex-store per 448 |b. 
No. 3 Canadian Western ex-ship 30s 9d, No. 4 ditto 30s, American 
malting 48 lbs ex-ship 29s, landed 30s, Plate ex-ship quoted 28s 64. 
Russian landed 29s 3d, ditto ex-ship 28s 9d per 400 Ibs, English 
gs to 128 per 112 Ibs. Oats occasionally dearer. La Plata ex.ship 
22s 6d, landed old 24s, No. 2 Canadian Western ex-ship 27s 44, 
landed 29s, No. 2 Canadian feed ex-ship 24s, landed 2x5 3d, 
Chilian ex-ship 22s 6d. American 38 lbs ex-ship 24s, landed 255 3¢, 
mixed feed ex-ship 20s 3d per 320 Ibs. English tos to 10s 8d per 
112 lbs free on rail. Millers’ offals steady. Broad bean quoted 
6s 3d. middlings 6s 9d, fine ditto 8s bags included ex-mill, feed 
oatmeal 7s 3d, light oats 7s 9d, ground oats 11s 9d per cwt free on 
rail. Oatmeal unaltered. London-made flaked quoted 18s 6¢, 


rolled oats 17s 6d, medium also fine cut 17s 6d, coarse also medium 
pirhead 17s 6d ex-mill per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 


| 1925-1926 isu 105 | 1s15.19%, 1922-1913 


i ooo 
Estimated sales of home-grown wheat—| Cwts. Cwts. | Cwts,  Cwis 
1 eee 9 pent centapebcccmedt 1 208,401 | 57,609 158,278 
41 weeks to June 12 ......ccceecceeeesee{2615,082 |10,320,412 12,469,983 16,396,047 
a a a a4 
Average price of English wheat per a? a¢ a¢ af 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1922 to 1925 :— 


OWE. cccccccccccccccccccsecssccesccesees 


Quanririzs SoLp. 


Wheat. | Barley. | Oats. 


926. Cwts. Owts. Cwts. 
June 5....06 118,455 17,413 19,295 13 
Junel2 ...... 


115,321 19,420 21,069 13 


eeeeeeee 7 ll 62 12 

i903 sean e278 oaaa iin 10 11 
1924 «...c2c2e.| 57,609 5,027 97244 | 3 
1925 ....cccce.] 208,401 24,668 32810 | 13 0 


AMERICAN WHEAT MARKETS. 


Taken over the week, prices show little change. Weather col- 
ditions have continued to bear out the expectations of 4 larget 
American crop, and good progress has been made in the South- 
West. The prospects for European-grown wheat are, howerer, 
believed to be less favourable this year than last, and trade ~ 
mates of the world-position are still being framed on somewhat 
bullish lines. Quotations :-— 


MN, 
. 2, \Junel ' Jan. 7, ‘gune 10, June 
aagiS 1925 8 sgi6.' | 1926, | 19% 


Winni (No. 1 Manitoba)—Cents per 


183 653 
Chicago (No.2 Winter)—Cents per 60 lbs} 177 155 1764 


ica Se aa show a decrease 
Visible supplies in Canada, at 34,126,000 bushels, show a - 
of 2,612,000 bushels as compared with the previous ngures. ° 
year ago supplies were put at 28,301,000 bushels. 


COAL. 


> naranes ae 
Our Cardiff correspondent writes:—A number ©! Se age 
tained at South Wales ports since the beginning of the * re 
have been released this week under conditions guarantecins iP ; 
owners of the vessels concerned some compensation for the one 
of detention. These coals have been sold partly for — have 
sumption and partly for the bunkering of vessels waa suarke 
cleared for foreign destinations. The main interest ©! ‘ erica: 
has been in the purchase of foreign coals, principally - a a 
and recent charterings are estimated to cover 4 total a 
between one-half and three-quarters of a million ton>- aint 
chant firm controlling a large inland as well as a foreign tons ia 
reported to be interested to the extent of about 300,000 
supplies now on the way to the United Kingdom. 
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Our Shettield correspondent writes:—Foreign coal has been nearly all idle it has been found impossible to cope with inquiries 
> 


e, but as the prices asked are prohibitive to most users, 
and the quality unsatisfactory, no considerable business has re- 
sulted. Continental boiler slacks would cost 28s delivered here, 
the ordinary price for British slacks having been round about 
(9s at pits. Foundries are carrying on with Durham coke and un- 
-tocks of blast-furnace coke. 


offered her 


wanted | 








IRON AND STEEL. 





We extract the following from the weekly report of the London 
iron and Steel Exchange. More active conditions have developed 
in the iron and steel markets, but these are scarcely beneficial to 
the British steel works, since, owing to the coal strike, the pro- 
duction of raw and semi-finished material has practically ceased, 
and only in a comparatively few cases are the finishing depart- 
ments working. The lighter branches of the steel trade are finding 
it dificult to secure supplies of steel, although in some instances 
they have sufficient fuel to carry on. Normally many of these 
works would receive their semi-manufactured products from asso- 
ciated steel works, but they now have to obtain supplies from the 
Continent, and, as a consequence, there has been a considerable 
increase in the Demand for Continental pig-iron and sheet bars, 
which has naturally led to an increase in the Continental quota- 
tions. The demand for sheets being still fairly good, the principal 
advance in prices is seen in sheet bars, which have become some- 
what scarce. In other departments of the steel market the demand 
is quiet, particularly from overseas, and export buying has been 
of almost a retail character. 





Qur Middlesbrough correspondent’s report, dated June 17th, is 
as follows:—Pig-iron: The position in regard to Cleveland pig- 
iron is now acute. Two increases in price have taken place this 
week, and No. 3 G.M.B. quality is almost unobtainable. Sellers 
are quoting 77s per ton for any small lot that might be available. 
Stocks of hematite are, however, more plentiful, and mixed 
uumbers are still obtainable at 78s 6d per ton. Manufactured iron 
and steel: In this district practically all the steel works are idle 
only the sheet mills still working. Up to £8 has been paid for 
steel ship plates, but makers have little to sell, and, although 
there are plenty of inquiries, makers are not booking forward. 
Minimum quotations remain unchanged, as follows :—Steel ship 
plates, £7 128 6d; steel ship angles, £7 2s 6d; iron bars, £11; 
steel rails, £8 5s. Iroa ore: There is no business in foreign ore, 


and the quotation of 21s 6d per ton c.i.f. Tees for best Rubio is 
purely nominal. 





“ur Sheffield correspondent writes:—By drawing on stocks of 
me on hand and at several collieries in the locality, and by using 
eee power, the manufacturing departments of the 
oe <3 = done a fair amount of work this week, although 
sear Brescahcs sre — since May ist. Should the strike con- 
aaa a , a large amount of plant will have to be stopped 

ek. The large armament establishments are already nearly 


.atas =t} . 
‘ta standstill. Re-rollers can obtain plenty of foreign steel, but 


ee pore not one mill in six is working. The steel 
pen ae y good, and there are numerous overseas erders 
eae e —_ Firms specialising on stone, ore, cement, 
aan fhe = plant are fairly busy, and able to proceed 
al Ho -ocal unemployment has not increased greatly 
eee - the total being about 35,000. Demand for files 
IiessSaseate oe om is comparatively large. Very large orders 
ies _— just been booked in this branch of trade, and 
business from the same source is expected shortly. 





Our G 3 oF : 
ur Glasgow correspondent writes as follows:—Stocks of pig- 


Iron are hej : 
patirdtisaye,. steadily depleted, and those who hold supplies are 
het Seemteein vanced prices. There are now only one or two 
Seinen. 2 ns out of a total of about 80 in Scotland. 
withing. and ae are the only makers of heavy steel still 
fot pipe line ae employed on plates for a large contract 
ett ele nd at their tube works. Galvanising works are 
output of sheets ane are experiencing heavy demands on their 
donk deen oe to several of the large English firms having 
Makers of eel ere is a good undertone in the market, and those 

, ; ed materials who are quoting are booking at higher 
meh as soon as possible after the necessary fuel is 
7 i aa this week include two locomotives 
era y the N.B. Locomotive Company, Limited, 

» lor the Bhannager State Railway, India. 


. 


Prices for 
available, 
and tender 
Spring 


In the tin 


Prices have plate trade there is an active foreign demand, and 


moved up to 2as 6d per basis box, but with the works 


and stocks have consequently been further reduced. Tinplate bars 
are unaltered at £6 5s, and galvanised sheets steady at about 
£16 per ton. , 








OTHER METALS. 


Tin.—The market for tin commenced the week with a very firm 
tone, and values improved on liberal buying orders, combined with 
higher Eastern advices. Subsequent movements, however, were 
attended by a good deal of irregularity, due to realisations, but 
dealings were on a liberal scale throughout. Standard cash sold 
at £270 108 to £268 10s, and £272, and three months £269-£270- 


£2608 5s-£269 to £271 5s. Sales in the East were reported at 


£272 158 to £276. 

CopPpeR.—Operations on the standard market assumed liberal 
proportions, and general tone firmer, while influenced by stimu- 
lating advices from the United States. Realisations later, how- 
ever, imparted slight irregularity, but the demand was well sus- 
tained. Standard cash sold at £57 7s 6d-£57 10s, and £57 2s 6d, 
three months £58 5s-£58 8s od-£57 178 6d. 

LreaD.—Values marked an irregular advance, with a good busi- 
ness in force. Good soft foreign pig June sold £30 15s to 
£30 8s od, July £30 15s to £31 18 3d to £30 10s, August £30 17s 6d 
to £31 5s to £30 12s 6d, September £30 17s 6d to £31 2s 6d to 


£30 10s. 
SPELTER.—After being firmer became slightly easier on selling 


pressure. Liberal sales were recorded, comprising June at £34 
2s 6d, £33 128 6d, and £33 8s od, July £33 16s 3d-£34 1s 3d- 
£33 108, August £33 178 6d-£34-£33 8s od, September £33 178 6d- 
£34 2s 6d, and £33 7s 6d, October £33 178 6d-£34 and £33 8s 9d 
ton. 

ANTIMONY quiet. English specials quoted £84 10s to £85, foreign 
refined £60 ex warehouse. 

ALUMINIUM.—Home trade nominally £120, export £125 ton. 

WOLFRAM quiet. Forward quoted 14s-14s 6d per unit, c.i.f. 

QUICKSILVER steady. Spot £15 5s to £15 10s per bottle. 

Tin plates firm. I.C. coke prompt 23s to 23s 6d, forward 20s to 
20s 6d per box f.o.b. Swansea. 


A Resolution 


5 R unanimously adopted at the recent 
Annual Meeting of the Association of 
British Chambers of Commerce. 


“ HAT this Association records its 

high appreciation of the valuable 
second report issued by the Committee 
on Industry and Trade, presided over 
by Sir Arthur Balfour, K.B.E., ex- 
President of the Association, and draws 
the attention of members of all 
Chambers to its valuable contents, 
which must prove of great service to 
all engaged in trade and industry.” 


This volume “ A SURVEY OF INDUSTRIAL 
RELATIONS” constitutes, in effect, a com- 
pendium on all aspects of the Labour problem, 
and is on sale, price 5s. net; post free, 


price 5s. 6d. 


A book of intense topical interest and 


importance. 
Ba aera eaenaennapnennammaantas 


HIS MAJESTY’S STATIONERY OFFICE 


May be obtained from the Sale Offices of the Department at— 

LONDON: Adastral House, Kingsway, W.C.2; 28, Abingdon 

Street, S.W.1. MANCHESTER: York Street. EDINBURGH: 

120, George Street. CARDIFF: 1, St. Andrew’s Crescent, or 
through any bookseller. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. | Correspondi 
Balance — Avail- Dividend poe ire—marrery ____ | PeriodLast¥q, 
Period from ay- able for ivi enc. ____'Qarried to l|- 
Company. Ending.| Last | mentof | pict». Prefce.| Ordinary. Reserve, | Balance | 
Account.| Deben- | bution. ________| Deprecia- | Forward. | Ne _ Divi 
I ll Amount. Amount. | Rate.| tion, &c. | Profit deng 


Banks. © : | a <n — ho £ — % a sae Te 
Bank of Adelaide ..........2+++| Mar.29 = 27.740 ° | 87,5001 10 24,974) 117.217 19 


Beak of oe West Africa ....| Mar. 31 | 38,033 | 60,000, 5 —— 112,352 5 
Bamunson' Eicctlicity Corp 1.| Mar. 31) 15,160 | 28,000' 32,000) 8 “— 74,784 

Forestal coon Sy = Dec. 31 | 201,945 111,951, 278,163) 74 202,164) 487,326 
Hudson's Bay Co. ...4..00e0000- | May 31 68,209 | 35,000 (c) Sat} 102,776) 368481 2 


| 875) (b) | (c) nit 
Trust _ _— Co. of — | Mar. 31 | 16,742 | os 81,000! 6+ 17,010) 85,043 6 
Hotels, Restaurants, &c. 


Trust Houses .. 26,628 “ 72,907 25,552) 82,568 il 









\ 


= 
et 


esmvowp | 


| 


5 
1 


Iron, Coal, and ; | 
Mei ar. 15,754 . ; ts 35,353) 33422 24 
James Keith and Blackman Co... ; 11,138 z ‘ 10,272), 22,497 10 
Ransomes, Sims, and Jefferies .. : 56,630 98,599}; 60,624, ui 

Motor and Cycle. 


| 
Wolseley Motors.........0.....+| Sept. 30 + : Dr 949,96 4)Dr 524,843, 


Oil. | 
“ Shell ” Transport and Trading| Dec. 231,624 ee 232,542)4,816,910 2044 
Rubber, &c. 
Badek 


a | Dee. 5,933 ‘el tea 2 oo 
Caledonian (Selangor) .... ; . | 1,491 26 — "207, . 
Holyrood Rubber’. 31| S08 44 666 11,820, 638 5 
Java Rubber and Produce eccecee! . 4,723 ’ 2 7428) 12144 12 | 
Kuala Selangor . 6,790 y . D ‘na? ow St 
Rampah Cocoanut Estates ..... ‘ : Dr29,958|Dr , gad me 

Rini (Java) Estates ............ | Jan. Dr 4,949 8 845 4818 4 
Rubber Estates of Krian . | Dec. 2,492 * 6943) 7: 
Teekoy Estate.. = Mar. 5,297 ’ es 

Shops and Stores. 
Sanders Bros. (Stores) April 24 
T 


=F ee ee ee en cia a rere ad VR 


18,792) 


ea. 
Assam Consolidated Dec. 14,134 10,797 


Baraoora Dec. 15,165 a end o> : 
RE einen oe Dec. 22,396 - “i 5 022 56.739 50 
Borelli Dec. 4,852 964 + 
Dangua Jhar .......... sneocseet Ok 1,245 ; | 243,828 45 

Jokai (Assam) ............ eseses| Dec. 60,057 oer *aS88 40 

a a ...| Dee. 7,890 49,987 40 

i ctnesumuaecercameeel | Dee. 5,513 30 37.009 40 
Pathini...... anecaen camcaael | Dec. 12.939 = | 46.642| 75 

ajmai _.| Dee. 8,148 é; "979! 19,386 

eae celica y a 31 7,349 16,007) 100 ve —_ 
Bleachers’ Rarer cesseeesss| Mar. 31 | 387,937 . 474,218(\t) 124 | 447,735 294,968 OHA a , 
British Thread Mills............| Feb. 14 | 17,38 6,155) 24 be = 


Tramways. ‘ us ; ' 
Calcutta hemunee” Dec. 31 | 14,267 52,500; 74+ 97,357 i 
United Electric T y f 5 
Monte Video See Mar. 31 | 7,221 16,000; 4 37,427 9,088) _ 
Trusts. | | 336,715 10 
Globe, Telegraph, and Trust ....| May 31 | 51,222 235,400, 10+ 15, 0 760 ' an 8 
Operators’ Trust April 30 1,485 5,099, 124 bi 75.661, 72,508 -- 
Tyre Investment Trust -| Feb. 28 17,806 e jin nr i 
Waterworks. ‘31,410 18+ 
New River Company........ Mar. 25 | 4,809| 34,155 es 24,050 6,414 
Other Companies. | 56,413 
Abdulla and Co. .. ™ baeseens Dec. 31 | 10,819! 65,063! j , 30,000 —" yar 30,320, 10 
A.J. White ‘iise.| Mar. 31 | 56513) 34,035 | ) ts | qygiq} 7,903, 5 
Alex. Findlater and Co........... Feb. 28 | 12,530 \\ | , 10.491, 18.323, 10 
Cape Asbestos ......ccccccccccce Dec. 31 ’ i|\ ’ ’ j 25,506 
Daily Mirror Newspapers eeeerres Feb. 28 | j } 35.7 13 oe oe 
Dent, Allcroft, and Co........++.| Jan. 31° 2 61,143, 36,319 15 
Hall and Co.........cc0e. -| Mar. 31 199) 2:80 5 159,947, 142,131) 10 
Howard and Bullcugh ...... -.| May 31 | 53,629 61,124) 
Neuchatel Asphalte Dec. 51 | | ~ | Dr 10,290| Drt0,904 -. 
Ocean Salvage and Towage ......| Dec. 31 290) 161'Dr 10,290 ee al 


os vs "” 96 187,641| 10 
Siemens Brothers and Co 4 | 265,237) 460,265) 4 
Tea Corporation 

















. . | 16,030, 17,333 

Victoria Dwellings : 2.987 3,246 

b Dominion income-tax refund. c Paid in respect of receipts from Land Department. 
+ Tax free. 


sieetnetieaneniimiadaatlieaaattas atten itil iicia hinting eee 


* Six months. 


. 1 dav 
i rotations 10" 
THE COTTON TRADE. African, 2,993 East Indian, and 224 sundries. (000) jo. 
are: Middling “American, 9.54 5 fae a gods Peruvian £7 
Egyptian u ts, 12.400; Brazilian et? gs GP, OF 
LIYERPOOL, June 1, 1926. tals mand. tteha, minwhe smooth, 11.344; Pinnivelly ae 11.408 
On improved growing conditions in the Southern States the West African middling, 9,244; and East African £0 
market has declined about 50 points during the last week. The nates ieee? 
crop is reported to be doing well, although rain in the Eastern 


States would be beneficial. Owing to the coal stoppage mills are MANCHESTER, June 17, zoel buvers of yarn 
working on shorter time, but stocks of yarn are being liquidated With an easier movement in raw cotton T lacing | it 
at fairly remunerative prices. <A settlement of the coal dispute | and cloth have exercised much caution in = prices. Inquit 
should lead to an improved demand for the raw material. Spot | producers, as there is some belief in still eee ieratle, and 10 ay 
sales for the week 11th to 17th (inclusive) were 27,000 bales. These | in piece goods for India has again been aoe been done, ¢ é 
included 16.240 bales American, 750 bales Brazil, 2,650 Peru, 3 way and another a fair amount of business ay dealers im 7 
Egyptian, 2,700 African, 650 East Indian, and 110 sundries. jo in the lighter styles. It is believed that ae ” trregulat oper 
ports for the same period were 44,677 bales. Of these 22,583 es | bazaars abroad are in need of larger a we 
were American, 2,187 Brazil, 2,670 Peru, 13,750 Egyptian, 270! tions have occurred for China, particularly 
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OVERSEAS TRADE RETURNS. 


Exports of Propucm and Manuracrurzs of the Unrrzp Kinapom 


Imports (Value C.I.F.). 














Month End Five Months Ended 
May 31. | May 31. 
1925. | 1926. | 1925, 1926, 








£ 


a ee « 


—_—-——— sa £& £ £ 
Tobacco 
{,-Food, Drink, and To ) 8,544,183) 5,920,403 45,779,487) 39,714,398 
2) 885. 


A, Grain and flour ....--+sseceseeess a 

i for animals........ 6,275 421,957] 4,027,72 > 7 
. rid recs men ececcceccccceces 9,484,934) 9,101,529 S1.855,465) 4a,1s2474 
D, Animals, living, for food.......... 9,659 766,767) 5,891,676 5.725.538 


eeeceee ’ | 725, 
darink, non-datiable| 14,355,137) 12,707,228] 72,238,472, 67/618.988 
B, Other foodanddt™’'idutiable ..| 7,978,593, 6,492,526| 48,595,159 44,048,642 
G, TOSCO. ..--+ee+ee0e seseeeereeee| 695,098 964,451! 5,984,415 7,735,553 
{ 


\ —_—_—_—_—_—_—_— _— 
Total, Clags I. .....22+2+++| 42,544,379 36,374,861/234,372,376 216,881,250 
{L—Raw Materials and Articles Mainly|——-——— 
Unmanufactured— 1.935 
, 


— meena 
ceoeeeweseeeesere eeccseccceses | 


A, Coal soaaserecsszsenveees 5,983 9,092, 10,606 
her non-metallic mining 
- a products and the like ....| 447,166 376,767| 2,397,877, 2,282,757 
C, Iron ore and scra agovsesedesseoes 512,851) 259,937) 2,529,439, 2,351,427 
, Non-ferrous metalliferous ores 
. SAAN s0c000se000n secccesccccccces| 1,456,684) 1,152,643 6,753,794 6,919,327 
B, Wood and timber ........ssssee++| 3)262,396| 2,168,400} 13,112,023] 10,648,361 
F. Raw cotton and cotton waste ....| 6,764,046) 5,654,086) 63,178,796] 39,091,463 
G, Wool, raw and waste, and woollen 
POZE. ..ssscecscevercccesceeecccees| 9158,647) 6,107,436) 45,621,432| 58,114,351 
H. Silk, raw, knubs and noils ........| 212,298! 131,152) 745,322 829,110 
I, Other textile materials............| 803,878) — 662,775) 9,111,084) 8 
J. Oilseeds.nuts,oils,fats.r'sins&gume| 4,591,772) 3,454,049/ 23,798,125) 19,210,420 
K. Hides and skins, undressed ......| 1,679,207; — 859,895] 9,878,100/ 8,760.4 
L. Paper-making materials..........| 951,407! 1,029,986) 3,909,779| _ 4,453,622 
M, Rubber ....... cecccsescccsocecess| 995119) 2,145,777; 5,251,785) 16,951,151 
N, Miscellaneous, raw materials and 
articles mainly unmanufactured,| 709,039! 594,488) 4,629,966 4,341,368 


factured— 
A, Coke and manufactured fuel...... 391 321 2,530 2,981 
B, Earthenware, glass, abrasives, &c.| 817,562;  648,782| 3,835,607 4,174,046 
C, Iron and steel and manufactures 
thereof .......cssecccseccsecccees| 1,873,521) 1,420,416) 10,511,634 9,400,356 
D, — gates and manufac- 3,405,147| 1,968,7241 15,358,01 
tures thereof .....ccccesseccccees j 013) 16,426,517 
EB, Cutlery, hardware, implements, — 





andinstruments ........cccceces 2,671,892 
®, Blectricai goods and apparatus .. 1,371,257 
G, Machinery...... oavenasehadaanwued 5,505,816 
H, Manufactures of wood and timber 2,731,394 
1, Cotton yarns and manufactures .. 3,532,233 
4, Woollen and worsted yarns and 

MANULACHUTEB......cccccecccccess 6,492,360 
K, Silk and silk manufactures ...... 7,310,799 
L, Manufactures of other textile 

Sci ciesetsocssendsideand 6,678,857 
Wi BIN 060656 005650604400006060% 6,792,308 
N. Chemicals, drugs, dyes, & colours 6,154,388 
O, Oils, fats, and resins, manufactured 14,700,400 
P, Leather and manufactures 6,002,370 

Paperand cardboard .......sce0. 6,210,140 





Vehicles (including locomotives, 
ships, and aircraft).....cseseees-| 1,327,866 


8, Rubber manufactures 2 ed bet S369 
T, Miscellaneous articles, “mainiy or ” an 


wholly manufactured............| 2;426,014| 1,677, 12,031,255} 10,661,691 
138,294,210} 123,792,207 
773,729 597,049 








IV,—Animals, not for food 





L—Food, Drink, and Tobacco— 


III.—Articles Wholl 1 -|— 
oom io yor Mainly Manu 


(Value F.0.B.) 





Month Ended | Five Months Ended 
May 31. May 31. 


1925. | 1926. 1925. , 1926, 


a en ee cee 

















| 
A. Grain and flour ..................| 743,922, 436,590! 4,390,419 2,449,740 
Feeding stuffs for animals........ 264,337| 177,520) 1,547,882) 1,076,591 





C. Meat ............. esessccscsceeee| 126,097, 108,246 = — 
D. Animals living, for food ..... nein 16,420, 21397! 2 e361 
E. and F, Other food and drink......| 2,374,636. 1,812°707| 12,906,515 11,988,177 
G, Tobacco .....,..csceceeerecesee.| 605,979  447,989' 2,752,929 sas 
Total, ClassI. ............ 4,131,391 49] 22,355,333, 19,562,282 

Il.—Raw Materials and Articles Mainly ened Sasser 


Unmanufactured— 


+ COMM. s.eeescesrsessesceseesesses| 4,798,756 
B, Other non-metallic min a 7 oe es yee 


an 
quarry products and the like ....) 147,527 143,433 2404) 754,668 
C. Iron ore and scrap................ 55,901 20,507) 211,815) 137,983 
| 


D. —osmees metallifero ores 1 49 
Dc iangeducaussebacooces 20,549) 429, 
E. Wood and timber ................ 79,769) Be ee 350.385 308/834 
F.. Raw cotton and cotton waste ....| 183,307 41,543} 932,983; 
G. Wool, raw and waste, and woollen 737.744 
WE Scccnweean onementes , 426,724] 5,509,102 125 
me Su, raw, knube and: noils........ eu * wri nROTS 
. xtile ma ie dnecenes 9955 —s- 14,696) 266 121 
J. ae nuts, oils, fats, resins, \ , - ~ 
K, Hides and skins, undressed ......|  251,691| 147129 
L. Paper-msking materials ........| 167,992; 96,928 
M. Rubber ............cccececceeeeee] 16,968, 18, 
N. Miscellaneous raw materials and 
articles mainly unmanufactured..| 305,214) 227, 


Total, Class II.............| 7,478,475} 3,161,669 












A. Coke and manufactured fuel......| _ 261,029 
B. Earthenware, glass, abrasives, &c.| 1,171,827} 1,000,041 
C. Iron and steel and manufactures 
thereof .......c.ccccseccccevecees| 53957437] 4,828,152 
D. caer metals and manufac- 1,385,421 
ures thereof ......ccccsccecscees 1,689,578 
E. Cutlery, hardware, implements, = 
, anes ssevtsreccecenee uisiess 629,121) 3,883,616 
+ Slectrical goods and apparatus .. ’ 13 
G. Mashinety...........°".. pawn | 4,390, 
Manufactures of wood and timber| — 200,276 
I, Cotton yarns and manufactures ..| 17,147,119} 11,609,042) 89,523,891} 69,627,295 
J. Woollen and worsted yarns and 
Manufactures..........+e.eeeeee-| 35:995,114) 2,980,203) 26,091,543) 20,698,839 
K. Silk and silk manufactures ...... 133,652 144,584 752,946 639,491 
L. Manufactures of other textile 
SN kctusnccccsadeeeseacsed 2,310,016) 2,095,363 12,436,121 11,237,642 
M, Apparel .....cccsccssccssceeeseees) 2,924,111) 1,581,877/ 12,311,427] 10,832,264 
N. Chemicals, drugs, dyes, & colours} 2,058,799] 1,727,458] 10,406,654) 9,608,976 
O. Oils, fats, & resins, manufactured| 891, 134, 4,279,763 3,751,701 
P. Leather and manufactures thereoi| 621,807) 471,279] 3,025,933} 2,595,901 
Q. Paper and cardboard ............| .876,659 677,773) 4,060,028 4,021,581 
R. Vehicles (including locomotives, 
ships, and aircraft) ........++++++| 2,393,692) 1,921,197| 12,658,934) 13,767,127 





8. Rubber manufactures .........+-.| 652,745) 628,241| 3,078,637 3,263,488 

T. Miscellaneous articles mainly or 
wholly manufactured ............| 2:746,021] 2,206,315) 13,466,188) 12,895,635 
Total, Class III, ..........| 51,060,118) 39,073,826/265,000,534| 233,240,297 


V.—Animals, not for food eovececcecere 116,382) 51,925 786,045 6A0,507 





V--Parcel post, non-dutiable articles..| 482,733, 233,893| 2,198,151} 1,212,944 | Vi—Parcel Post..sc.....cseseseseeeeee.| 1,418,118}  471,902| 6,552,700 
TO] ..eesecccsceccscceccesilOF 81,199,444'566,565, 505,036,262 Total....sccssecescsesesees! 64,204,484] 45,763,971)333,765, 288,107,206 

















ms although isolated transactions have taken place in favourite THE WOOL TRADE. 

rita effect oo eae ane = tends to ee more —_— 

ar ocuction. i rices in American and Lgyptian Our Bradford correspondent, writing on Thursday, says:-- 

yarns have favoured buyers, and a limited trade has been done. There is not much nia in the sata situation. Although busi- 

(I.) Comparative Statement of the Cotton Trade. ness is being conducted on very restricted lines, and the shortage 

oie — ee -——— | of fuel is becoming rather acute in some cases, prices remain 
Previous weeks in 1926. remarkably steady. There is some inquiry for fine tops, but the 





‘Price, actual turnover is small. Owing to the apparent strength of the 
June Price,|Price, een raw material position, however, the large topmakers are not in- 
1548, To. — ro 20. 13) clined to make any concessions, the general impression being that 

















there will be a good demand for merinos when the coal strike 
is settled. Fine crossbreds are also well maintained, but medium 


mew Coton 3, American re ast 1014 10%0 10% 1028 1026 very lected, and prices continue to show a 
- Sakellaridis Faliy Good’ Fair and low sorts are very neglected, and p 








,,., Egyptian ....... aa sagging tendency. The outlet is restricted, and stocks of raw 
Yarns—32's twig teteeeee . eee oh “B 1B “e “e * material are thought to be rather heavy. There has been an en- 
sa 60's tris (Eaypeie; ceeeecees DOF Ib 16} 1 1 couraging demand for crossbred noils for America, and certain 
syptian) ........perlb A 7 ‘ 4 . . descriptions have been practically cleared during the last few 


Stin, Printers, 1) ; 7 but i é th 
3.in, Shire? 126 yds, 16 by 16, 32’s and 50’s|95 9 196 3 26 3 (96 6 (26 9 days. Prices have been on the low side, but in view of the re- 
Bin. ait she Ya 19 by 19, 32’s and 40’s|29 9 |30 3 |30 3 |30 6 |31 0|31 0 | stricted demand in the home woollen trade dealers have been 
‘in. ditto, 374 yd, 16 by 16 ok ne eee oflis ifis 7 4 . : : glad to see their stocks reduced. Taking into account the world 
oo a shoes eee eee 4 : price of wool, all tops and by-products appear to be —_ mene 
I.) Compared with Previous Years. able at to-day’s prices, and a return to anything like norma 

nn activity would undoubtedly result in an advance in ~ price of 
Price, Corresponding dates in most commodities. Botany varns are firm, but new business 1s 

dune . slow. No improvement can be recorded in the demand for cross- 

bred yarns and prices continue to move in buyers’ favour. There 
is nothing new to report in the piece goods trade, current business 
being mainly confined to small quantities from stock or where early 


Raw Cotton—Mi aj|alaj{ajal|a 
—~Mid. American 954 . 164 766 iv’ be 
~  Sakellaridis Fuily Good Fate eT Goneey con De gunnemces. 


Yarng— Exyptian . ’ “50 
32's twist |, rece ae 1050 7 a 4 2000 15 
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sheen 1826, | 192s. | 1908 1925, | 1922, | 1981, 





~_ , * Pee erecccecccece 17 - / 
~ G's We (agseasansesees cose aber Ib 214 4 a 153 COLONIAL WOOL. 
Sin Printe Sian) «..+.++Der Ib 4 me ol a Mw o. (FROM A CORRESPONDENT.) 
it Shi ings, 76 yan 16 bY 16, 32's ana 60's |25 9 (32 6 [36 9/34 3 33 032 0} We are indebted to Reuter for an informative cable from Perth, 
ini Sito, yds Up by — “i ‘ 18 3 20 16 a a 3 a $ where during the week a joint conference has been held between 
» 74 yds, 16 by 15, 83 Ibe... |3 20816 3 [18 104 17 6| 17 6 16 6! the National Council of Wool Selling Brokers of Australia and 
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the Australian Wool Growers’ Council. It appears that the selling 
programme for the next season has now been arranged, and a clip 
of 2,242,500 bales is expected. This is a very big quantity of 
wool, and we doubt whether so much will be grown this Season in 
Austtalia, but evidently selling brokers have made provision for 
all eventualities. The quantities to be offered at the different 
centres before and after Christmas are :— 
Before 
Christmas. 
Bales. 


After 
Christmas. 
Bales. 

Scuth Wales 

Victoria 
Queensland 
South Austraha 
West Australia 
Tasmania 


New 


We sincerely hope that the trade will find itself in a position to 
absorb these: big offerings. Everything will depend upon the 
course of wool values. Selling brokers will doubtless argue that 
as last season’s huge weight of wool was absorbed without values 
breaking, it is safe to estimate for mext season on the 
same lines. We do not see anything on the horizon 
to-day, except the British coal strike, to prevent big weights of 
wool being marketed, and if the next selling season can practi- 
cally finish at the end of March all buyers will be enabled to come 
over to Europe to see their principals and spend a little longer 
time than is possible this year. Every week is now seeing 
arrivals, but we find fewer men over in England to-day than last 
year. However, buyers know what confronts them, and in August 
there will be the usual exodus to Australia ready for the opening 
of the new season. Frankly, we are surprised at the weight of 
wool which is expected to be produced and available for sale in 
Australia during the forthcoming season. If anything approach- 
ing 2,242,500 bales are grown, we shall be highly pleased with 
the output of Australia, and certainly it will make for the good of 
the Commonwealth viewed from a commercial standpoint. 


THE JUTE TRADE. 


DUNDEE, June 17. 

An extremely quiet condition pervades all sections, the coal 
strike having reduced the volume of demand from the jute-using 
industries. Buyers of jute cloth are insatiable in their demands 
for lower prices, and are beating manufacturers down to the lowest 
limits. The raw material market is a blank, only small lots being 
purchased on the spot for assorting purposes. Old crop jute for 
shipment is meantime neglected, the nominal value of first marks 
actuals being £46 for May-June shipment. Sellers of new crop in 
Calcutta are reserved, prices ruling above the levels at which 
speculative sellers here are prepared to transact business. The 
continuance of favourable prospects for the new crop, however, 
supports the belief in lower prices, and spinners are showing no 
interest in the rates of £38 for August first marks, and £36 for 
August-September. Lightnings are obtainable at £2 less. Busi- 
ness in yarns is of little account, despite the breakaway from 
fixed minimum prices. The price of common 8 Ib cops has fallen 
from 4s 1d to 3s od, but beyond the latter figure spinners are for 
the present not prepared to go. All other yarns have reduced in 
sympathy, but only the merest trifles are being purchased, buyers 
hoping that prices will be still further reduced. Only an occasional 
order of importance is being placed for jute goods. Quotations 
are 43d for 10} ounce 4o in hessians and 38d for 8 ounce, but 
these rates have to be shaded to obtain business in many canes. 


ES ES 


HIDE, LEATHER, AND ALLIED TRADES. 


Little alteration oecurred in the price of home-slaughtered cattle 
hides at the auctions held in Bermondsey on T hursday, the tone 
being, if anything, slightly easier. Heavy weight ox and heifers 
did not find buyers, while other weights sold at about last week’s 
fixtures. Cows and bulls were steady at recent values, as were most 
calf skins. All woolled skins sold at last prices. The American 
market is cabled as easier, with best heavy Chicago packers sellin 
at 13 cents. Business in imported hides has been mainly on aon 
tinental account, as home tanners are still reducin : 
quoted for best Argentine fregorific ox are 
videos 8d. Dry hides are slightly advancing 
for B.A. Americanos. ; 


g input. Prices 
716d, and for Monte- 
so “ , and 10}d is quoted 
ess in sole 

better. Manufacturers are asking for aa Kellie nates ae 
are scarce prices show a tendency to advance. Upper leathers a 
dull, and curriers are rather short of orders for semi-chrome and 
waxed kips. Sampling, however, of suitable materials for the 


Russian boot has been a feature of the trade, and already fair- 
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sized orders have been placed for glacé kid and light willow cali 
for this purpose. Makers of ladies’ shoes have a fair number o! 
orders, but the demand for artizan boots, however, is dull, the 
Leeds makers being very short of orders. The export trade 1s 
rather quiet. 


———————E 


VEGETABLE OILS AND OILSEEDS. 


Markets have shown a certain amount of buoyancy this wet. 
Linseed oil on speculative interest and on a fair demand from 
consumers has advanced almost daily to £33 15s per ton naked 
ex-Hull mill for prompt and July-August delivery, with slight pr 
miums quoted for later positions. Cotton oils have been in good 
demand and firm in sympathy with American markets, though 
crude Egyptian at £40 10s closes a shade lower than the best. 
Ordinary refined has continued steady around £41 105 & Hl 
mill. Soya and palm kernel oils are also firm and dearer. 

In the oilseed section the feature has been great activity . 
linseed, a good business in Plate having been done to this country 
and the Continent at 15s to 20s per ton advance on the weer. 
Demand for forward positions has been good, and up to £10 a 
been paid for July-August and £16 10s for October-November 
New Calcutta to London has been done at £18 2s 6d, June ship 
ment. Egyptian cottonseed is only sparingly offered, current value 
of black being £10 5s on passage and June loading. Russian he 
seed is now coming to hand at Hull from Leningrad. 


ET 


OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


as : iets 
SUGAR.—The market is steady, but at the same time pac fi 
and as ~>gards manufacturers, demand thence, isreduced to 4 "i aa , 
Messrs Fate and Lyle’s cubes quoted 32s 9d and 335 3°.” 
308 9d; granulated, fine and coarse, 29s 434; No. 1, 295 HY 
also London and T.L.S., 288 rogd; ditto, June 255 °° id; 
crystals, spot, 25s 104d; caster, finest, 33S 104d; A. aie Prices 
318 3d. Crystallised West India quite steady, but trade 14 ‘ed, 0h 
range from 23s 3d to 26s, as to sample. Czecho ee 5 10hd; 
278 43d; ready for shipment, 14s 83d; July-August. ha 
November-December, 158 3d, f.0.b., Hamburg. Dutt 
278 44d; ready, sold, 14s 94; November-Decem A 
f.o.b., Rotterdam, Belgiancrystals, prompt, 145 49% *-°°""' 
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June 19, 1926. ; 


ditto, prompt, 148 14d, f.o.b., Danzig. American granulated, 
to London, 15s 6d; outports, 15s 9d, c.f. and i. terms. 
Cuban, basis 96 per cent., July-August, r1s 74d, c.f. and i, U.K. 
White terminal generally steady, and fair sales include July delivery, 
14s and 145 ofd; August, 148 33d, 14s 44d, and 14s 24d; October, 
tgs 7d and 148 54d; December, 14s 113d; March, 15s 33d and 
158 24d; May, 158 74d and 15s 53d cwt. 
COFFEE.—A generally quieter demand was ex erienced, and in 
some cases prices eased slightly, though East African kinds com- 
manded firm rates. Kenya, bold sizes, sold, 133s 6d to 138s; Costa 
Rica, bold, 148s to 168s; fine and fancy, ditto, 183s to 200s; Mata- 
galpa, bold, 158s to 162s. Future delivery market firm, and December 
88s 3d. 
 canh Spot market firm, and fair sales include good red Trinidad, 
58 to 76S ; Grenada, 67s to 68s; Accra F/F, July-August, 49s 6d, 
f.o.b. terms. . ; 
TEA.—Indian auctions produced a smaller quantity during the week 
amounting to 41,550 packages. The finer liquoring sorts met with 
afair attention, and steady rates were secured, but common and low 
medium proved easier. Pekoe, sold, 1s 6d to 1s 1od; orange, 
1s 63d to 1s 104d; broken orange, 1s 64d to 2s 2d. Ceylon sales 
totalled 31,900 packages. A fairly good clearance resulted at 4d to 
1d per Ib decline, mostly due to falling off in quality. Pekoe, sold, 
1s 6d to 1s 11d: orange, 1s 7?d to 2s 1d; broken orange, 1s 73d to 
2s 2d. Java and Sumatra auctions of 12,000 packages aroused fair 


Polish 
une-July, 
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competition at mostly $d to 3d per lb decline. Pekoe, sold, 1s 34d to 
1s 54d; broken ditto, rod to 1s 64d ; orange pekoe, 1s 4td to 1s 64d ; 
broken orange pekoe, 1s 34d to 1s 9d; pekoe souchong, rs 3} to 
Is 4d per lb in bond. 

RICE.—Shippers still reserved, and market firm. Two Stars 
Rangoon, spot, London, 16s 6d; afloat, 16s; S.Q., to main ports, 
Cuba, 16s. Spanish dearer, and oiled, June-July, held for 23s, c.f. 
and i., London. Beans and peas slow. Japanese peas, spot, 35s; 
Madagascar butter beans, 26s to 28s cwt. 

SPICE.—Pepper firm, while in fair request and sparingly offered. 
Fair black Singapore, on spot, sold, ro4d; May-July held for 94d. 
Lampong, f.a.q., May-July, quoted 9d; August-October, sold, 83d 
Muntok, spot, 1s 43d; L.S., May-July, done 1s 33d; August- 
October, sellers, 1s 23d. Zanzibar cloves, spot, rod to rofd per Ib. 
Broken Cassia Lignea, spot, 32s. Tapioca dull. Singapore flake, 
June-July, to Havre, value 16s; Penang seed, ditto, to London, 16s. 
Sago flour quiet. July-August, to U.K., quoted 153. Ginger idle. 
Desiccated coconut, spot, halves, 46s 6d; May-June, 42s 6d; June- 
July, 41s 6d cwt. 

FRUIT (Dried).—Currants: Market continues firm, with a fair trade 
passing. Amalia, quoted 30s to 318; Gulf, 32s to 35s; Pyrgos, 
29s; Vostizza, gos to 50s; Patras, 31s to 33s; Australian, new, 46s 
to 54s. Sultanas sell readily at full rates. Smyrna, 7os to 73s; 
Australian, new crop, 70s to 90s; South African, bleached, 7os to 
758; Californian, soda bleached, spot, 523 to 62s. Dates firm on 








COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Frimay, 


DYE STUFFS, &c— sd e 
COCOA—Dnty, British grown, Galls 


a 

.» China ....percwt 60 065 0 
Turmeric, Bengal 

6 0 27 6 

7 0 

0 








Stale ..........perton 5/0/0 


EE sescenaneaiemnae 5/1 7/6 5 


seeks 


Do light do oe 
2nd ox, heavy......eoece 


984d, foreign, 14scwt 8 @ og @ sececcee 
Trinidad ........percwt 71 0 76 0 | Madtas, finger .......... 26 0 20 
Grenada ...... ssecceoces OF Of EG Cc eee ***** 00 0 
Ceylon, plantation ...... 75 0 90 0 DYEWOODS.. paren OE 
Guayaquil ........ cocese 0 8 0 18 0 
Bahia, finest ..... sac kin 0 56 0 eeeengesssz-00 Oe ton 8 10 
COFFEE—British grown, C C, JAMBICR ....00+ 15 3 
9s 4d, foreign, 143 cwt Lit Mamestesesescoss §= aE 
£, India, fine ord. gd. mid120 0 145 0 oh ia, 9 0 
Do good to fine........ 150 0160 0 4 » Campeacny .. 10 10 
Costa Rica, ord. to mid..125 C160 0 = — teeereeecess 715 
Good to fine ..........170 90 208 6 Rod Sande eecccccocccoce 120 
Central American, gd. ord. Se an “ cocccescccce 15 0 
tO MIA ....ccccce -ee-115 0130 0 EE eee spcveeeeee a 
Mid to fine ............135 0145 0 | PLAX—spot—c.i.f. ¢ 33 
Colombian, foxy ........108 0112 0 eee BEE a ncocneessresore SS oe 
Do midwofine "138 O14 © | Slanets U/A Medium .... 77 0 0 0 
CHEMICALS— FRUIT— s a@sd 
Acid, citric........ perlb 1 32less5 Oranges, Denia & Val.300 5 0 22 0 
TED ssspeccervaeneny @ Te e Do 360 4 3 16 0 
Oxalic, net...... ssocee OE OD Do Cape......boxes 11 6 18 0 
Tartaric, English...... 1 Of lesa Sot Lemons, Naples....cases 0 0 0 0 
Foreign ......+. sows O11 1 0 xes 7 0 20 0 
Cream of Tartar— Do Sicilian....boxes 4 0 14 6 
-100% ....percwt. 82 0 O 0 Do cases 6 O 17 6 
Alumlump......per ton£10/10/0 11/0/0 Do Malaga ....cases 0 0 0 0 
Do ground........6.008 1 Grapes, Lisbon.... boxes 0 0 O 0 
nah, an. ee 0 39 ¥ Almetia........ barrels 0000 
Muriate, White ....ton 22 0 29 0 | Val. Ons. ........00.. +. 00 00 
Sulphate .......... «---£14 0 15 O | Egyptian Ons...... .bags 8 0 9 6 
Arsenic, lump....per ton 65 0 70 0 Apples: Australasian— 
Powder ........perewt 16 0 17 0 leopatra...... boxes 9 0 12 6 
on pe +ese-Percewt 65 0 70 0 Jonathan........ boxes ¢ 9 ” 8 
Bleaching powder,perton 9/010 9/100 | eipma Wee salted. 
rax, gran. .......0w8 2210 0 0 gg rib 0 58 
Do crystals ..........23 0 0 0 Anst B cocce eS 04 6 
powder ..........94 0 00 West Indian .......... ee : 
Calome! teeceeeee DOr lb 4 2 4 4 eeeccceseosseseeee 0 53 6 
folie drys s-s-Beros 10 1 11 Oporto wc, 8 4 OT 
Potash— Chlorate nese ee on Dry & Drysalted Cape... 0 & 0 11 
Prussiate..... a. 08 09 Madagascar .......06 O a A. 
Do Foreign.......... 0 ”% 08 Central American .... 0 : e 
ulphate ..... .perton ll 012 0 Buffaloes, Singapore .... : : 
taldeenenics 7" weatas a oS On 
jAmmoniao.. per ews 42 6 45 6 | warues iiides, London 
Onn Bicarb, soos Der ton£9/0/0 Best hvy. ox & heifer .. 0 te "4 
07 0 % 
05 5 
: 4 
0 
0 
1 
1 





oo ecaeocooc]“eo Seoooocooeoone 


HC sssessecsevecceve cl 1 0 
Sugar of lead, white . ton "010 ota ee ee 
gdcreen white sss. hMd 0 46-0) BOghGDw vvvvvserssees OE OG 
Poeish Brands ....+.44 1 9 110 BEE” ostetoveseress : 1 
oO eweccoee 1 8 1 9 eeeeeeseeeeceonee 
tin ene COPREF er tond4/10/0 45/10/0 | Pare: tine hard epot sss. 1 7 0 0 
Sulphar Flour... °*°** an om Plantation sheet ........ 9 ) 
Do Roll v.02. °72"°" Boge ZAR | INDIGO—per Ib— 
"¢rnillion, Chinese, per ib 46 rr Ben ~ good red violet to << os 
Peeee ote seons 4 6 0 eececeesesesserses 
Copememminh HGHi""'90 0 95 0 | Mid. ond. Tonge BO gO 
Malabar Mey cut— = 8 4 | Madras, dry leaf, good.. 3 0 4 0 
eylon | sy-June.... 31s 0 ak gh po Poe 4 . : : 
F Peetoee Seteeese ' le ce 
PM BeeeP Ore «200, .2917 6 aia ee ee 
COCHIN Pee ereeseses 29 0 0 HEMP—per ton— £ 8 
DRUGR  AUs++++-Perlb 2/9 3/6 | Italian P.C. ............ 60 0 
Aloes, fine E 8d_s da | Manila, June-Aug., “J" 
Cape, good na wake 0 150 0 G eeeeeeeereeeeeee 41 0 
Balsam ne...... 41 0 42 6 | N.Z., high point, fair, 
Capivi Peru ......per ib . : 9 0 June-July Sica’ See 
io ps © | Native first marks, May-June 40/100 
am refined tevoseee 3 4 3 5 nt July-Aug. 34/10/0 
Cantharide’Ge yon ---» 5 0 8 0 | LEATHER—perlb— 8 4 8 @ 
Castor-ci) Cons Perlb 3 6 0 0 Bole Bends 6/9 Ib...... 11 110 
“Teenismin Sino “ByOM0 AOD | bo Solent a 8 
ceant™ dtope, taireg OO | DO folie cus 2 8 2G 
Ipecacuanha “*****tee* 86 0100 oO Do dol7lbandup.. 1 6 2 6 
Jalap,. *ttteereeee 14 6 0 0 Bark Tanned Sole .... 2 5 2 9 
Musk pod" Gina's": 20 00 Shoulders fm DS Hides 0 9§ 0 11 
Oil, Cameig naa +--...08 62 6G 67 6 Do Eng.or WS do 10 1 8 
Aniseeg, "PEF Ib 8B O 8 3 Bellies from DS do 0 72 0 8 
P seitt*tecseseee 210 211 Do Eng.orWS do 09 11 
Ry ecunty ; ee 0 Dressing Hides... -.- : ¢ : : 
hing. trans? : 30 Ib... 
MweGhintriata 30 "3 $b Rise Bidoeteonece-ce 10 1 4 








RICE—per cwt, c.i.f.— 








METALS—B.Copper £8 & 8 SUGAR—per cwt, duty, lls 
Best selected........ 62 5 6310 r cent. polarisation s 8 @ 
Sheets (strong)...... 90 0 0 © | B.W.L, muscovado ...... nom 
tandard............ 57/2/6 57/5/0 Crystallised .......... 24 9 26 0 
— Pig per ton = uae Java, white ...... spot nom 
oreign ........ 30/ 
SpelterG.0.B ........ 3389  ss7ie | BYyuneDuondon— 
Tin—English ingote .:269/10/6 271/100 | Gabe’ veal vese++ 25 108 0 0 
Do do bars eee. 270/10/6 272/10/0 ee 30 9 0 0 
Standard oash......271/10/0 271/150 | G@ranuiated:..777""""" os loch ay 
OIL8—Fish, per tom— £8 £8] G soscoeccccee SB 5 
ypaler reser. 4 0 0 6 | QEMAINNOT 0. 2 gO 0 
Lin ton net,naked 3410 0 0 ME Sccatiwsnecseness 
Gatien. 000 Pieces ......sccccccces 229 27 6 
Crude ......... cooseee 4910 0 0 SPICES—Pepper, lb— 
Cotton-seed, crude ...... 4010 41 10 Muntok, fair White .. 1 4 0 0 
Edible, refined ..........46 0 0 0 Black Singapore ...... 0104 0 0 
Coconut, crude .......... 48 0 00 White Siam .......... 1 4 00 
Deodorised ...........- 52 0 O O | Pimento ................ 06 00 
Gs stbiceuaaiuaeee 39/0/0 39/15/0 Cinnamon—Ist sort core 0 0 0 0 
Lard, American ........ 70 0 78 0 Do 2nd ,....seeccceee LIL 0 0 
Petroleum—Oil, per 8lbs, 1/1 0/0 Do 3rd ..... aeee 110 00 
Water-White .......... 1/2 0/0 | Cassia Lignea ..... 52 6 00 
Oil Cakes, Linseed, Eng.. Cloves—Zanzibar . 010 O 104 
pet tor ..... eiwiaw #10/15/0 £11/0/0 Penang.......000. 2224 
Oil Seeds—Linseed— £ed Madagascars ..... 13 165 
La Plata,p ton July-Aug.. 16 5 0 | Ginger—per cwt— 
Bombay, p.ton July-Aug.. 1810 C Cochin, smallrough.. 67 6 0 0 
Calcutta, p.tonJuly-Aug.. 18 5 O jesse Pereecccce s : ° 2 
PORTLAND CEMENT—Best English MD wessesessceeseee 
rton delivered, London 58/0 63/6 amie ord, to good.. 70 0 85 0 
Rapid hardening ‘‘Ferrocrete,” 10/ | \78°°.-----..-.....perlb 5 8 4 3 
r ton extra, at nye yt eeeecccese i : ; 
eft eae ; t 8 and 80'S. ......00. 
10s TSI par toms nous Cement | Chillies—per owi.....-.. 35 0 70 0 
PROVIS{ONS— ee erent 
Butter—per cwt.— saesa Good mutton ........44 6 0 0 
Irish creamery ekeeaeul 0 172 0 Bee adeeewesteereacen OO 6 0 0 
Do factory .......... 0 0 0 O | TAPIOCA—per Ib— 
Australian .. --146 0176 O | El. Flake, fair, spot.... 0 23 0 0 
Argentine .. vee 180 9 168 ° Medium Pearl seen : = : 
utch eeeee eseewel 91 eeeeeveee 
New seeeee]40 0176 0 TEA—duty British 
ish ......+....0022.176 2178 0 ae 
Mann ede 0s o | MgianandCeylon— =e ao 8 
Canadian ......+-.+++-116 0120 9 | Broken Bekoo ......-. 1 5§ 2 0 
eRe reroresesess Orange Pekoe ....0062. 16 21 
ams— secesccceecs | BOB Broken Orange........ 1 & 2 43 
Fees ssneenersceee, © 0144 0 Pekoe Souchong menewe< a 1 4 
Lard—Irish bladders .... 94 3100 0 | TIMBER—ex. yd— &£a4 
op cieeeae Semas..00 Bie 2 : ° ; Swedish u/s 3x 8, PA. Std... 9 9 0 
Beef—Frozen ..per 8 lbs 3 : ce Do x48 N19 00 
Ch pes tnapscmaacces of 0 108 0 San Se Ggmnen, See, e ee 1710 O 
New Zealand .......... 93 0 96 0 Rio Deals serene a 0 0 
Eng. Cheddars ......... nom Teak.........-.-spet load 20 0 0 
 pamagnanananelt ° 20 0 eaters Mahg. logs, c.ft. 2% : 
Eggs, per 120—Hinglish'.- 9 0 11 6 American Oak Boards a 06 9 
FLOUR 380 tbe" ainitind.. ° 
London standardexmil 50 0 0 0 Ee eee zs = . z . 
0 0 
9 0 


Rangoon, No, 2.....++. 16 0 OBACCO— 
Broken la .....csceese 0 Daty 8/2—10/44 per lb, Empire 
ROSIN—per ton— growths, 6/14 per lb, 
American............ 23/15/0 39/10/0 | Virginia leaf— eda=sa 
French ....cesecesese O/0/0 31/0/0 See aieescose ; z : : 
SAGO—Pearl, per cwt.... 25 0 27 0 saute" 
SHELLAC— r cwt— 8 d 8 dad Common t0 fine. ..ccece 1 0 1 6 
Orange, fires marks....170 0310 0 Strips ...cccccccscceee 1 FJ 1 YG 
Second, fair to fine ....145 0165 0 | China ...........ecccee 0 9 2 6 
TN Orange ........-...120 6125 0 | Borneo and Sumatra.... 1 0 7 0 
Garnet, Lac. AC semeneecne 0 130 0 Nyasaland eeoccccccccccce 010 3 6 
Button—Pure ae 3 200 0 Seedleaf eeeeceresescsece 1 6 4 6 
Blocky (TN) Cuasadanenel 6 0 0 Havans. ...ccccccccccccce 1 6 0 
SILK— r lb— Seen tEasoroeeseosonses 2% : : 
CGation see it € 19 @ | Clewr, duty isfiperib.: 20 0 0 
eecececerosceese (1) 0 12 0 Cigarettes, duty 2s 7d pe Ib. 
se ntreneoneeet “ . 3 2 TURPENTINE, p. cwt.. 70 g 0 0 
I Baw, fr Milas... 2% 6 28 0 acumen sass AR 
SHELLS—M.-0.- cwt— , Southdown, wes. ee 
Manila, bold......”-.... £6/0/0 8/15/0 » Lineolnhog » «+» 15 
Oseccccesece POO ioe eens Sem eapet ombg... = 
Bydnev ...ccsccecccccce e . greasy,super too 
W. Auswaliaa .......... Horo 1ajhoro N.Z., grav. bait-bred 50-56 .... 19 
Bombay ee eeeeceeseereee 5/010 5/15/0 Crossbred a eece 13 
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adverse reports of new crop. Siar, quoted 103 6d to 11s; Khadrowie, 
15s to 16s, as to quality. Raisins, Valencias, in good demand. 


Valencia quarter boxes, 30s to 358; South African, 363 to 40s. | 


Evaporated fruits, plums firm, but demand less active, while pears 
and apricots move off slowly. Californian apricots, fancy, 140s ; 
Australian, 125s to 1358; South African, new Royals, best, 140s. 
Plums, Californian, new, 20/30, quoted 1078; 50/60, 52s; go/t00, 
37s 6d; Oregon, 30/49, 648; 35/45, 558 Pears, Californian, extra 
choice, 85s; fancy, 100s; Lake County, fancy, 105s. Apple rings, 
Californian, extra choice, 60s to 65s ; Canadian, 56s per cwt. 


CANNED GOODS. 

CANNED FISH.—Sardines in moderate request, at about late rates. 
Portuguese, }'s quoted 4s 6d to 6s per dozen tins. Salmon firm, with 
a steady demand. Red, tall, 1 lb, 60s to 65s; tall pink, 28s to 29s; 
4 Ib, pink, 41s. Lobsters firm, while in small supply Best 4's, quoted 
165s to 1708, and }'s, 95s to 97s 6d. 

CANNED FRUIT.—Californian apricots and peaches met with good 
support, and prices tend firmer. Californian Bartlett pears, choice, 
24-24’s, 138 to 138 6d; seconds, ros 6d to 11s. Californian peaches, 
choice, 11s 6d to 12s; standard, ros to 11s; seconds, 9s to 9s 6d. 
Californian apricots, standard, 10s to 11s; seconds. 9s per dozen tins. 
Singapore pines in fair request, on spot, while South African and 
Hawaiian sell steadily at late rates. Italian tomatoes in moderate 
demand, spot and forward. 

CANNED MEAT.—Market active for lunch tongues, especially 
Danisb, which are quoted at 127s 6d ; American, 126s to 135s. Corned 
beef 6’s, 33s to 34s. Danish cooked boned hams in good demand 
at 1s 84d per Ib. 

CONDENSED MILK.—Prices for machine-skimmed are still weak, 
but full-cream in fair request. Dutch machine-skimmed, 11s 3d to 
11s 6d; Danish, ditto, 11s 6d to 11s 9d; Dutch full-cream, 21s to 
22s; Danish, ditto, 23s to 24s. 

HONEY.—Market remains quiet, apart from New Zealand, which 
sells readily. New Zealand quoted 50s to 85s; Australian, 40s to 
45s; Jamaica ranges from gos to 55s; Haiti, 37s 6d to 50s; Cuban, 
37s 6d to 50s; Californian, 45s to 60s per cwt. 


RUBBER. 

Market quiet, but steady. Plantation, spot and June sold, 1s 8$d 
to 1s od ; July-September, 1s 84d to 1s 9d; October-December, 1s 9d 
to 1s 9}d; January-March, 1s 94d to 1s rod per Ib. 


GENERAL. 


JUTE.—A quiet tone ensued, and prices ruled slightly easier. 
Firsts, May-June, to Continent, quoted £40 10s; new crop, August, 
sold, £34 5s. £34 10s ; September, £32 15s, £33 58: October, £32 ros. 

HEM?.—Manila quiet, but steady. J], June-August, /41; K, 


‘June 19, 1996 


£43; Kenya, £42 10s, c.f. andi. Italian P C. for sh; 
c. and f. 7 
SHELLAC.—Market quiet. T.N., spot, 125s : 
122s 6d ; October, 120s 6d ; Denemher. s17s per a a? 
COPRA.—Steadily held, but buyers again reticent. F MS 
May-June, to Rotterdam, quoted {29 Ios; June-Jul “S. Stra 
Dutch E.I., June-July, £29 11s 3d. Ceylon, June-July.’ Aa : 
South Sea F.M.S., £28 158; smoked ditto, to Marseilles 18 
Palm kernels steadier. April-May, to Liverpool, quoted fond 
June-July, £21 7s 6d: July-August, £21 8 ton. — 
EGG PRODUCTS.—Market firm, with sustained inquiries, Pp 
hen liquid yolk, spot, 112s 6d; afloat, 110s cwt; dried yolk, J 
September, 1s 3d; hen albumen, spot, 3s 1d; forward 38 3d z 
TALLOW.—Messrs Colchesters and Woolner write on junc sal 
follows :—The tallow market was quieter during the week and pr 
were unchanged to-day. Inferior sorts received more attention 
good kinds. Shipments of tallow from Australasia duri 
amounted to 3,422 tons, against 4,100 tons during the correspond 
month of last year. At auction to-day 871 casks tallow were of 
and 174 were sold. Quotations are :—Australian mutton: Fine 4586 
good to fair, 44s 6d to 438 6d; dull to dark, 42s 64 to 4os 6d h 
45S. Australian beef: Fine, 45s 6d; good to fair, 44s 6d to 42s ( 
dull to dark, 41s 6d to 40s; sweet, 45s 6d. Present shipment fre 
Australasia: Good mixed, 44s 6d, nominally. Present shipment { 
South America, 45s 3d. The market letter is unchanged. Tp 
tallow, 39s €d per cwt. Rough fat, per 8 lbs, 24d; melted st 
29s 6d per cwt. Quotations are:—Town, 40s, net cash, naked, 
works. Country: Frail casks, 40s; home melted, shipping c 
net, f.0.b., good coloured, 43s 6d ; fair to dull, 42s to 39s 6d. Be 
fat: white, none; pale, none; benzine, 36s; melted stuff, 36s, £,0., 
MISCELLANEOUS.—Cocoanuts quoted 25s per 100. Coir yam 
Ceylon, £23 to £33; Cochin, {29 to £51 10s. Ceylon brist 
£17 to £23; cinnamon leaf oil, 43d; citronella, Ceylon, 1s of 
Java, 2s 43d. ’ 


Pment, £58 


METROPOLITAN CATTLE.—June 17, 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 
s da s d 
Beasts—Norfolk ........ 6 6 to 7 O | Beasts—Heavy Bulls . 
LS Pre ir a 6 8 Canadian 
Sheep—Downs (clipped) 
Ewes 


Lamb—Downs 
LONDON POTATO MARKETS,.—June 17, 


Per Cwt, 

eda | 
Old, English — King St Malo 
Edwards .....ccecsecee 3 0 


£30 10s; L, £32; M, £23 
£36 10s; fair, £33 103. 


THE 
INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarteriies, 


" 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 


Telephone: CENTRAL 2796. 


INTERNATIONAL PAPER COMPANY 


The Board of Directors have DECLARED 
as regular quarterly DIVIDEND of one and 
three-quarters per cent. (13%) on the Cumula- 
tive 7% Preferred Stock of this Company, and 
a regular quarterly dividend of one and one- 
half per cent. (14%) on the Cumulative 6% 
Preferred Stock of this Company, for the 
current quarter, payable July 15th, 1926, to 
i = a - “+, ee close of business 

u nd, ° s wi i 
Transfer rt not close. ie tres 

SHEPHERD, Treasurer. 

New York, May 26th, 1926. P 


New Zealand, H.P.F., June-July, 
African sisal, No. 1 Tanganyika, June-July, | New, English Epicures 7 0 


Cherbourgs (new) 


SPANISH 4 PER CENT. EXTERNAL 
LOAN AND INTERNAL LOANS. 


The COUPONS due lst July, 1926, can be 
PRESENTED at the Bank of Spain, Bilbao 
House, New Bread Street, E.C., between 10 
and 2 o’clock; Saturdays, 10 and 12. 

Coupons of the 4 per cent. Internal Debt 
will be paid less 20 per cent. discount by 
orders on Madrid at 15 days after 
examination thereat. 

London, 16th June, 1926. 

A. VALLS, Manager. 


THE WESTERN 
AUSTRALIAN BANK. 


i 1841. 
Authorised Capita] ... & 1,000,000 
Paid-up Capital a7 
Reserve — 


500,000. 

Remittances cabled, Bills 
negotiated or collected, sits received for 
fixed periods at rates to ascertained on 
application, and all banking and exch 
business connected with Western Aus 
conducted through the London Agents, The 
Beak of Adelaide, 11, Leadenhall street, 


Susuratce. 


PARTNERSHIP ASSURANCE. 


Capital is usually required by a firm 
on the death of a partner. Life 
Assurance is the ideal way of providing 
the necessary amount. 
THE PRUDENTIAL ASSURANCE CO., LTD. 
HOLBORN BARS. LONDON. E.C.1. 


REFUGE 
AssuRANCE ComMPaNy LIMITED, 
Chief Office: Oxford St., Manchester. 


6 0t06 6 


Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
a fixed term, and, in case of earlier death 


A Guaranteed Income of 10% 
__00 yoorielon tor Witew oof COME 
Premiume cease in case of Invalid 


Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, Lit 


188-190, FLEET STREET, LONDON, E.0.4, 
Founded 1848. 


Payments already made to Policy-Holdett 
£42,000,000. 


| The Gresham Fire & Accident Insurance Seelsty, 
Limited, transacts all classes of fire and accident 
| Business, Chief Office: 188-190, Fleet St., Lond. | 


The WORKS and LIFE 
WALTER BAGEHO! 


Edited by 
Mrs. RUSSELL BARRINGTON 


ne 


10 Vols. (Worke 9 Vols., Life 1 Vol.) 
Svo. £4 40 net. The “ Works only 
will also be supplied, £3 155 


°° The Life of Walter Bagebet. 
By his Sister-in-Law (Mrs. Russell B. ne 
With Portrait and other Illustrations. 
Original Binding.) Bvo, 14s net. (1914) 


Prospectus Sent on Application 
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THE FUTILITY OF STRIKES. 


Che Economist, 


WEEKLY COMMERCIAL TIMES, | 


Bankers’ Gazette and Railway Monitor 


530.25 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER| {79 
“Cys 


Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER 


Vol. CII. 


B.W. BLYDENSTEIN & GO. 


54-55-56, Threadneedie St., 
London, E.C.2. 


BANKERS. 
BANKING AND DISCOUNT BUSINESS 
_ “TRANSACTED. 


EALERS IN BRITISH TREASURY BILLS 
o OF ANY MATURITY. 


CIAL FACILITIES FOR BUSINESS 
_ WITH HOLLAND. 


| 


| Head Office 


FORWAED CONTRACTS IN FOREIGN 
CURRENCIES. 


oe 


|| METHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
BANKERS. 
CAPITAL PAID UP............ F.80,000,000—- 
(£6,666, 666) 
STATUTORY ee ee 


»759,778) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 


Head Office: AMSTERDAM. 


|| Branches: ROTTERDAM, THE HAGUE 


Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 
LONDON CORRESPONDENTS: The National 
; cvincial Bank, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund .. . +» 86,500,000 

Head Office 


pom ino «. YOKOHAMA. 
Branches at :— 


Lyons, Manila, Nagasaka, Nagoy: 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 


Ban ttle, ° 
Shimonoseki, Singapore, Sourabaya, Sydney, Tientsin, 
Tokyo, Tsinanfu, » Viadivostock (temporarily 


The Bank buys and receives for collecting Bills of 


transacts Genera] Banking Business. 
Deposits received for Gxed periods at rates to be 
obtained on application 


London Office: 7 te, E.C.2. 
E YANO, Manager. 


BANK OF NEW SOUTH WALES 
Threadneedle-street, 


1817. 
Lomvor_Orrice—29, E.C.2. 
Deere freee nen 0 000 
Reserve Lbaiiy Of Proprictors............. 6,000,000 


: 416,400,000 

Aggregate Assets to 80th Sept., 19 
' #280 403 6 4 
The London Office issues drafts on on its 
the I ee eee reas, 
and Cable Transfers, N and 


SATURDAY, JUNE 19, 1996. 


No. 4,821. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up ja, ae $ 29,916,700 
Rest and Undivided Profits $ 20,513,488 
Total Assets in excess of ... $750,000,000 


Head Office: Montreal. 


Sir Vincent Meredith, Bart., Presiden‘, 
Sir Frederick Williams-Taylor, Manager. 
London Offices: 47, Threadneedle 


Gen. 5 
Street, E.C.2; 
9 Waterloo Place, Pall Mall, $.W.1. 


TRUST we nie ae 
COMPANY 


Paris Agency: ank of Montreal (France), € 
aris, 
HEAD OFFICE, NEW YORK 


Place Vendome, P. 
Paris Comité Consyltatif; =. 
16 Wall Street 
LONDON 


26 Old Broad Street 


PARIS 
3 & 5 Place Vendome 


ALL BRANCHES OF 
INTERNATIONAL BANKING 


Financial Agents of the Government of 
the Dominion of Canada. 


The Bank undertakes 
arts 


N international bank handling every phase of 
modern banking business and by means of its 
offices in the United States and the principal cities 
of Europe, offering unusually complete servicesand 
facilities to firms developing foreign trade. 


32 Lombard Street, E.C.3 


PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, S.W.1 Bush House, Aldwych,W.C.2 27 Cotton Exchange Buildings 
New York Paris Brussels 


Havre Antwerp 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


Udiaee, Stuck, 


ie 


Telephones: 
39, CORNHILL, LONDON, E.C.3. B14 Avenue (3 Hina, 


Capital Paid-up and Reserve Fund 
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DD eee <i) 
| THE JOHANNESBURG B AN K OF SCOT N 

|| CONSOLIDATED INVESTMENT { A 

i COMPANY, LTD., GROUP. ConstITUTED BY ACT OF PARLIAMENT 1695, 

| nm sec: ve see om om. ae 
DECLARATION OF DIVIDENDS. a ee _ 24 000m 
| Notice is hereby given that DIVIDENDS RESERVE FUND and BALANCE carried forward... 


have been declared payable to all shareholders 
registered in the books of the undermentioned 
Companies at 30th June, 1926. 
The TRANSFER BOOKS will be CLOSED 
in each case from Ist July to 10th July, 1926, 
both days inclusive. 
| Dividend Warrants despatched from_ the 
London Office to persons resident in Great 
Britain and Northern Ireland will be subject 
to a deduction of British Income Tax at a 
rate to be arrived at after allowing for relief 
in respect of Dominion Taxes. 
| Holders of Share Warrants to Bearer will 
receive payment at the London Office on 
j Presentation of the respective Coupons, 
detailed below. Coupons must be deposited 
four clear days for examination, and unless 
‘accompanied by Inland Revenue Declarations 
they will be subject to a deduction of British 
Income Tax as above, 





}| NAME OF Company Z = Pe sel Date 
{ (All of which area sis of 
Incorporated in the >Z=4 "Mer Ser Pav- 
} Transvaal). a Cent. Share _ ‘ment. 
Government Gold 
Mining Areas (Mod- 
derfontein) Consoli- 
dated, Ltd. a». 28... 18 ... 52%... 6/6 .. 12 Aug 
i Langlaagte Estate 
| & Gold Mining Co., 
) Ltd. one ae oan: 2 on 8l* 12 Aug 
} New State Areas, 
ae. lt Seeing Bo i BIE. OR ie 
i! Van Ryn Deen, Ltd. 26 ... 26... 221g... 4/6... 12 Aug 
!| Witwatersrand Gold 
f Mining Co., Ltd. 43... 41... 2%... 6d.... 12 Aug 
— By Order, 
JOHANNESBURG CONSOLIDATED 
‘ INVESTMENT COMPANY, LTD. 
London Agents. 
T. HONEY, Secretary. 
10/11 Austin Friars, London, E.C.2. 
16th June, 1926. 
' 
BANK OF COMMERCE, UNITED 
RAILWAYS OF THE HAVANA AND 
| REGLA WAREHOUSES COMPANY. 
} as 
i OF £1,600,000 FIVE PER CENT. 





| FIRST MORTGAGE BONDS, 1890. 


Notice is hereby given, that in carrying out 
the operation of the Sinking Fund in respect 
of the above Loan, the following Bonds were 
, this day drawn by lot:— 

| Nos. 

142 219 329 

162 9 332 

168 0 360 

193 287 376 


386 42: 
389 42 
394 45 


422 


oro ty 


9 
« 
25 
2 


we notes 
HS Dwtyw 


29 Bonds at £1,000 each - £29,000 
Nos 

837 
882 
906 
926 
973 
976 
979 
1000 


1045 
1063 
1070 
1093 
1102 
1103 
1115 
1140 


1208 
1211 
1220 
1229 
1239 
1261 
1270 
1292 


1399 
1420 
1539 
1573 
1582 
1590 
1591 
1650 


4 1831 
8 1854 
5 1862 
7 1883 
9 1885 
1945 
1972 
1977 





{SOUTH MANCHURIAN 


Notice is hereby given that the COUPONS 







ao 
DEPOSITS and CREDIT BALANCES as at 27th February, 1926 20090" 


9,903,542 
Governor: THE RicHt Hon. LORD ELPHINSTONE. 
Deputy Governor: 512 RALPH ANSTRUTHER OF BALCASKIR, B}. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW. Chief Office: 2, ST. VINCENT PLACE. 
Joint Managers, JAMES T. MACDONALD and A. W. M. BEVERIDGE. 
LONDON Office: 80, BisHOPsGaTE, E.C.2. J. W. JOHNSTON, Manager, 


Over 230 Branches and Sub-Branches in Edinb 4 Ww, and th 
er ches . lasgo t roughout Scotland, 





Every Description of British and Foreign Bankin 
GEORGE J. SCOTT. Treasurer. 


FOREIGN BOND 
MANUAL 


We have prepared a manual giving 
descriptions of various 


FOREIGN EXTERNAL OBLIGATIONS 


issued in the United States. 


A copy will be sent on request 


DISCOUNT HOUSE 


OF 
SALOMON BROS. & HUTZLER 


MEMBERS OF THE NEW. YORK STOCK EXCHANGE 
SIXTY WALL STREET 
NEW YORK 
Philadelphia Chicago 





,,MANCHURIAN RAILWAY. 
4% STERLING BONDS. (Incorporated in the Transvaal). 





SS 











JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LIMITED 


Notice is hereby given that the Directors 
have DECLARED a DIVIDEND of seven-and- 


1012 
1022 





2327 
2329 
2371 
2408 
2431 
2461 
2570 
2586 
2597 
2604 
2605 
2641 
2670 
2700 
2738 
2745 
2750 
2752 
2756 
2760 
2768 


1187 
1203 


66 Bonds 


2777 
2784 
2828 
2835 
2859 
2889 
2923 
2936 
2963 
2972 
2973 
2981 
2992 
3048 
3069 
3096 
3104 
3196 
3235 
3242 


1389 


1666 


at £500 each - 


3253 
3259 
3308 
3371 
3415 
3421 
3426 
3434 
3484 
3495 
3528 
3538 
3569 
3596 
3656 
3663 
3664 
3670 
3676 
3686 


3721 
3730 
3756 
3772 
3821 
3825 
3844 
3889 
3901 
3903 
3905 
3911 
3933 
3937 
4017 
4018 
4026 
4028 
4034 
4035 


4038 
4043 
4058 
4080 
4106 
4146 
4169 
4207 
4262 
4328 
4397 
4404 
4434 
4451 
4467 
4474 
4489 
4532 
4550 
4555 


142 Bonds at £100 each - 


1999 
£33,000 


4562 
4634 
4670 
4701 
4702 
4743 
4759 
4771 
4806 
4821 
4839 
4881 
4900 
4901 
4903 
4907 
4910 
4924 
4957 
4999 


£14,200 
£76,200 





These Bonds, and the half-yearly Coupons 


due ist July next, will be 


payable on that or 


any succeeding day at the Counting House of 
Messrs. J. Henry Schroder & Co. a : 


Bonds and Coupons must be left three 
days. for examination. Geer 


J. HENRY SCHRODER & CO. 
Lendon, 4th Jane, 1926. 


due 1st July, 1926, will be PAID on and after 
that date, Saturdays excepted, between the 
hours of 11 and 3 at the Yokohama Specie 
Bank Limited, where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment. 

For the Yokohama Specie Bank, Ltd., 

K. YANO, Manager. 
9 Bishopsgate, London, E.C.2. 
16th June, 1926. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


SIX PER CENT. FIRST MORTGAGE 
DEBENTURES (KAILAN BONDS). 


Netice is hereby given that COUPON 
No. 28 for the half year’s Interest due on 
the 1st July, 1926, will be PAID, less Income 
Tax, on and after that date at the following 


places :— 
At the Transfer Offices of 





In London: 
oe Lompeny, 3 London Wall Buildings, 
In Brussels: At the Banque d@’Outrem r, 
48 rue de Namur, Soneein. ’ 
In Shanghai: At the Russo-Asiatic Bank? 
The Hongkong and Shanghei Banking 
Corporation: The Chartered k of India, 
Australia and China; And others. 
The Coupons must be left four clear days 
for examination—By Order of the Board, 
ALFRED W. BERRY, Secretary. 
22 Austin Friars, London, E.C.2. ” 
15th June, 1926, 


one-half per cent., free of income tax, for the 
six months ending 30th June, 1926, payable 
to all shareholders registered on the Companys 
books at that date. : 
The sum of £150,000 will be added to the 
Reserve Fund, and subject to audit the balance 
carried forward will be approximately £179,000 . 
The TRANSFER BOOKS of the Compeny 
will be CLOSED from the Ist July to the 10t 
July, 1926, both days inclusive. ad 
The dividend warrants will be posted on 
15th September.—By Order of the Board, ‘ 
Johannesburg Consolidated Investmen 


y, Ltd., 
come STONEY, Secretary. 
10/11 Austin Friars, London, E.C.2 
16th June, 1926. em 
IMPERIAL JAPANESE 
GOVERNMENT 


4% a — sens 
Coupons due 30th June, 19-9. |. 
IMPERIAL JAPANESE GOV ERNMENT 

4%, LOAN 1905. m 
Coupons due ist July, 1926. 


that the above 


Notice is hereby given on and after the 


NS will be PAID t 
henge tom dates, Saturdays excepts 
between the hours of 11 and 3, 4 aa 
Yokohama Specie Bank Ltd., where lists 

obtained 


"oem ‘must be left three clear days for 
examination prior to their payment. ‘4 
Bank, Ltd., 


For the Yokohama oO 


r YANO, Manager. 
9 Bishopsgate, London, E.C.2. 
16th June, 1926. 
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PRELIMINARY ANNOUNCEMENT. 


ee ae 


JARAWA TIN DREDGING, LIMITED 


(Jncorporated under the Companies Acts, 1908 to 1917). 


Divided into 1,000,000 Shares of 5s. each. 


Copies of particulars are now obtainable of an 


Offer for Sale of 600,000 Shares of 5s. each at par. 


DIRECTORS. 


SIR WILLIAM DANIEL HENRY, C.LE. (Chairman Tin Selection Trust, Ltd., 
etc.), 21, Fairhazel Gardens, N. W.6, Chairman. 

LOUIS HARDY (Director Tavoy Tin Dredging Corporation, Ltd, etc.), ‘‘ The 
Pines,” Bexley, Kent. 

EDWARD THOMAS McCARTHY, A.R.S.M., M.I.M.M., etc. (Director Renong 
Tin Dredging Co., Ltd., etc.), 20, Elsworthy Road, N.W.3 

EDWARD SEABORN MARKS, 0O.B.E., A.R.S.M., M.LMM., etc. (Director 
Associated Tin Mines of Nigeria, Ltd., etc.), 39, Cornwall Gardens, S.W.7. 

HERBERT CHARLES PALAIRET WOOLMER, A.M.I.C.E., M.I.M.M., etc. 
(Director Kamunting Tin Dredging, Ltd., etc. ), 152, Oakwood Court, W.14. 


lt 
ee ee | 
SHARE CAPITAL - - £250,000 


in a straight line of the Jarawa River on the Bauchi Plateau, Northern Nigeria. 
The properties are regarded as an ideal dredging proposition, have been examined 
by three well-known Mining Engineers, and the whole length of the present river 
channel proved by boring to contain payable tin. 

Recoverable contents are estimated to be in excess of 11,000 tons of 70 per 
gent. tin oxide, having a gross value, with metallic tin at £250 per ton, of 
approximately £2,000,000. 

It is intended to install a bucket dredge capable of treating 150,000 cubic 
yards per month, and assuming a recovery of only 1 lb. per cubic yard at the above 
selling price, the average profit, after deducting all-in costs, would be £63,650 per 
annum, or over 30 per cent. on the Issued Capital of the Company. 


The Subscription Lists will open on Monday morning, and full copies of the 
Offer are now obtainable from:— 


The Head Offices and Branches of WESTMINSTER BANK LIMITED; 
BANK OF BRITISH WEST AFRICA, LIMITED, 37, Gracechurch Street, E.C.3; 
WOOD, DUNKLEY & CO., Salisbury House, E.C.2., and Stock Exchange; 
H. VIGNE & SONS, 2, Tokenhouse Buildings, E.C.2., and Stock Exchange; 
DAVID Q. HENRIQUES & CO., 13, Pall Mall, Manchester, and Stock Exchange; 
and from 


THE REGISTERED OFFICES OF THE COMPANY, 31-33, Bishopsgate, E.C.2. . 


Rermsseiemieetaees ON reel eee 
A LL 


| 
| 
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The Company is acquiring leases or applications for leases embracing 8 miles 
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COMMONWEALTH BANK OF AUSTR AUSTRALI 


(Guaranteed by the Australian Governmen' 


mt mm ENE EIDE? SE EEE WERT gO EE AN NO 


Branches and eo en nye Australasia. 
Lome a 


J. SCOTT, Manager. 
one 0 denen ee Btrand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPITAL 
IssvzD amp FULLY Pap ‘te .. eos 


Sir ae 
a. i ECB. BOM, 


3,400 ae Bank a Agencies at Post 
—. At sist. December, 1925. 
Rerel Coodite "Department 
Other Items ... os see nee 
£1 39,693,618 
Gendon Office: Se a 8T., B.0. 
Haiphong, Ham Hank 
Ipoh, Johore, Kobe ae 
Sey ine 
Campbell 


. Moncur, 
GRACECHURCH STREET, LONDON, 


| ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 


and 384 Branches and Agencies ia Australia. 


BANK OF OFNOVAscoTH 


Head Office: fice: Halifax, Canada. 


Paid-u Ca: - $10, 
Dp rat, $10,000,000 


Special facilities are arallable to 
, gh the branches of beat ee ae 
on of business with “Canada Newfound- 


and the United States 
. and New York. 299 Branches ion en: 
“enquiries to 


a 
208, - BROAD STREET, B.0.2. 
H.C. Mactzop, Manager. 


for the Pro 
eo Minka inted for the Pro 


wus xx. “ily wae 


E.C.3. 


Head Office : 


FULLY PAID CAPITAL- - 
RESERVE FUND - . 


6 and 7 King William st., E.C.4. 


Branches 
Towns in EGYPT and the SUDAN. 


SGeccaseasasacen, 


> The Econom 
Published by th 
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NATIONAL BANK 


OF EGYPT. 


CAIRO. 


£3,000,600 
£2,590,000 


Lenden Agency: 


000 13,333,893 
Head Offices: Santiago and Val 

we fone douse teats oe 
of Business’ with Cale ies 
accounts epened and deposits received, 


STATE BANK OF THE U.S.S.R. 


f cae Soviet 
— “Oreat ed by Decree 7 The S aemes eo of POcebor ti rath, 1031, 


10, 00, 000 
72,781,442 
Issue Dept’s Gold and Platinum. Reserve do. 17,699, oie 
Issue Dept’s Foreign Currency Reserve do. . 
N.B.—1 Chervonetz contains 119.4826 grains of pure gold and equals 21 1s. 19d. or $5,143 


5,010,956 
Head Office and | poreign Department, MOSCOW. 


[ER 400 BRANCHES. 
FOREIGN BANKING BUSINESS OF EVERY Y DESCRIPTION TRANSACTED. 


all the Principal 


Capital... ; 
Bank Note icons, < on , dune. 16th, 1926 


nion. 
Le cin teteatad te cacmaing ene’ wae tan Soviet: Baputte, 
saan aa CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
LONDON CORRESPONDENTS.—Lioyds Bank Ltd; ee Provincial Bank Ltd.; Midland Bank 
Ltd.; Westminster Bank y*h: Barclays 


We Bank Ltd; 
Kleinwort Sons & & Co.; Henry Schroder 
Bauitable Trust Go ot New York; National City 
Moscow Narodny Bank Ltd. 


A.B. effected in 1884 a policy the “ Old Equitable” 
£400 payable at his death, which occurred in 1924 at the age 
of 69. The Society paid £820, while the total premiums 


received were only £418. 

Equitable ‘Life| 

Assurance Society | 
19, Coleman Street, London, E.C.2. | 


No Shareholders. No Commission ! 


= ee i . _ : — 
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HE smoker who lights up his first pipe 
2 of Player's “WHITE LABEL” Navy 
Mixture, feels mildly surprised that such 
a satisfying smoke should cost no more. 


PLAYER'S 
Navy Mixture 


“WHITE LABEL” Strength 


10;* 


An 


Economical 


Ltd., by G. E. Hart, St. Clements Pi 


IST Nevecnres 
Granville House, Arundel Street, Stran 


Proprietors at 
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